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THE MONEY MARKET. 
AFTER giving way a little in the early part of the week, 
the value of money Las since hardened, and now, while 
the discount rates are much the same as when we last 
wrote, the price of short loans is higher. 


the Stock Exchange settlement, and these having been | 
satisfied, it is likely again to recede. As regards the rate 
of discount, however, the chances are ,more in favour of 
a slight rise than ofa fal’. The revival of the demand 
for gold by Germany, by inte:cepting the supplies of the | 
metal, has prevented the Bank of England from increasing | 
its stock to any material extent. Consequently, no reduc- | 
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The latter has 
mainly been influenced by the demands in connection with 
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“THE QUEEN OF TABLE WATERS.” 


“The 
Mineral Water of the Apol- 


famous Natural 


linaris Spring continues to 
hold the leading position 
among table waters in this 


country, as in America.” 
BRITISH MEDICAL JOURNAL, 


27th August, 1887. 


tion in the official rate is to be looked for. 
rather is, whether the Bank ought not to take steps to 
render that rate more effective than at 
for no one can say that its position is as 
strong as is desirable at a time lke this, when, 
both financially and politicaily, the situation on the Con- 
tinent is strained, and might easily become precarious. 
Nor is the condition of the outside market such as to 
justify a belief in lower rates. So little is the supply of 
money in excess of current needs, that whenever any slight 
extra demand arises, as has been the case this week, 
through the occurrence of the Stock Exchange settlement, 
rates at once stiffen. And row the demand may be 
expected to improvea little, as the result of the expansion 
of trade, which, there is reason to believe, is taking 
place ; and bills that have been held back because it was 
thought that rates might recede are coming forward. 
Subjoined are our usual tables of rates :— 


Bank RATE and MARKET RATE. 
} j } | } : : 
| } rn. | AFort- | Three A Month 
| Yesterday. | Last Week. | 1 i ont Ago. | Weeks Ago. 


Bank sities e = | ‘ . 
Market rate...| 24 3 2f 3 ‘ : _ 3% 


Lonpon Market Rate Compared with Forerigy Market Rate 
(+ above: — below.) 


el A Fort- Three A Month 
Yesterday. Last Week. int Ago. | Weeks Ago. Age. 
canal mon | 
With Paris.........} + + : 

= Me wed PF 

Amsterdam + § 

New York i 
callmoney} same | — 


” 
» 


| 
| 


: | -.. | AFort- | Three | A Month 
Yesterday. | Last Week. | nicnt Ago. Weeks Ago.| Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
France .cssoseeseee-- 3h forus | *4 forus | *4} for us | “4} for us “58 for us 
Germany ........-, 3g agst us | 3hagstus | 3§ agst us; 3} agst us 24 agst us 
Holiand ............; 3 agstus | 3 agstus | 3} agst us 1} agst us 24 agst us 
New York ........ 2 agstus | 2,agstus | 13 agst us lpagst us| 2 agst us 
+ This is the nominal exchange, and makes no allowance for the premium on 

gold which is charged by the Bank of France. 
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MR GLADSTONE ON THE LONDON RIOTS. 
Mr Guapstonr’s letter of the 14th inst. to the Bermondsey 
i Gladstone Club will do good service towards the restora- 
tion of order in London. The leader of the Liberals is 
unusually explicit, and he condemns the pretexts put 
| forward by the rioters of Sunday in the most unmistakable 
way. While admitting that the question of the right of 
Government to prohibit a meeting in Trafalgar Square 1s 
most important, and that it ought to be tested as 
soon as possible, he says it “appears to him indisputable 
that, until a decision can be had, it is the duty of every 
citizen to refrain from all resistance to the decision of the 
Government, which is clearly entitled to 
administer the laws according to what it may be advised 
is their true construction. Such abstinence is,” he thinks, 
“ due alike to the high character of London for the main- 
tenance of law and order, and to the respect we owe both 
to the law and to the mode in which it is usually applied 
through the medium of the admirable police of the 
metropolis.” That is an unmistakable opinion, and 
expressed as it is by the chief of the second party in the 
State, after careful deliberation and in writing, it will 
undoubtedly have two important results. It will detach 
from the riotous faction all true Liberals, including the 
best leaders of the workmen, and thus reduce the party of 
disorder to its natural dimensions; ani it will embolden 
the Government, should the menaces of the agitators 
prove to be serious, to take the most deter- 
mined steps to protect Trafalgar Square from seditious 
meetings, and to assure the safety of London, 
which is, in the outlying divisions, singularly open to attack. 
Matters have now assumed an aspect which makes it 
necessary for both parties to unite against mob dictation, 
and as they have united, for Mr Gladstone is his party 
embodied, we may hope that measures will be taken to 
bring a most discreditable series of disorders to a final 
close. They have already begun to affect trade over a 
much wider range than the neighbourhood of Trafalgar 
square, by restricting the influx of customers from abroad, 
and they cannot be permitted to continue without grave 
injury to London credit. There is no manner of excuse 
for them; for the Government, even if it wished to restrict 
the liberty of speech, would not venture to make the 
attempt, and if there were, London is no more a place in 
which to try questions by physical force than a bank 
parlour. The prosperity of the great city depeuds too 
entirely upon order to allow of its being disturbed even for 


4a fortnight, without a possibility of the most serious 


results. Let there be the slightest real shock to security, 
the plunder, for instance, of a single bank, and we should 
have a winter in London which would tax all the ability 
of statesmen, and all the resources even of this wonderful 
metropolis. 

While, however, we cheerfully give Mr Gladstone every 
credit for his straight-forward defence of order in London, 
we must ask him, in much perplexity, how he reconciles his 
excellent conduct on this oceasion, with his widely different 
conduct in regard to Ireland ? Is that country, in his mind, 
already separated from Great Britain’ Here, Mr Glad- 
stone tells his followers that even if in doubt as to the 
law, their duty is to abstain from all resistance to the 
decision of the Executive Government; but there he 
encourages that resistance, by describing each decision as 
it is pronounced a breach of law, and a fresh outrage 
upon the feelings of the people. The proceedings in 
Trafalgar square, and the proceedings in Mitchelstown do 
not differ in any essential particular, In both an armed 
force was employed to compel respect for the presumably 


had been thrown at the troops in the Square as they were 


| legal decisions of the Executive Government, and if stones 


thrown at the armed police in Mitchelstown, shots would 
have been fired in return in London as well as Ireland. 
| That which is right here cannot, while the two kingdoms 
are under one law, be wrong there, and Mr Gladstone, 
in condemning riot in London, has, as Mr Goschen’s speech 


will sufficiently show him, placed a fatal weapon in his 


adversaries’ hands. 


THE ECONOMIST. 
LL 


eee ee 





[Nov. 19, 1887. 


it may be advised is their true construction.” The Govern. 
ment has done nothing else, and the Parnellites, a¢ 
followers of Mr Gladstone, are bound to desist ing 
resisting the Executive, instead of ostentatiously defying it 
as they now do. As they refuse to perform that duty 
the Government must exert all legal powers to compel 
them to do it, and the Gladstonian Liberals, unless they 
repudiate their leader, are bound to sanction thit course 
of action by their votes. 

It is still uncertain what course they will take in 
England, but in Ireland they approve demonstrations 
against the law, which are almost childish in their power. 
less malignity. Entire districts, for example, send deputa. 
tions to congratulate Mr Pyne, who happens to possess a 
strong building, and having shut himself in it to ayoiq 
legai arrest, threatens the agents of the law with a warm 
reception. The Lord Mayor of Dublin recalls invitations 
to a ball, in order, as he explains, that the feelings of 
Irishmen may not be hurt while such sufferings are 
endured by Mr O’Brien. Dr Tanner advises tenants to 
pay no rent until Mr O’Brien is released, and Mr Dillon 
threatens, as ‘‘we cannot imprison the landlords, 
to cut a slice off their rents.” The Gladstonian 
Liberals appear to approve all these things, one of the most 
eminent of them, Mr Childers even, speaking of “ indigni- 
ties’’ in connection with Mr O’Brien, and of course their 
approval directly encourages the resistance to law which 
Mr Gladstone pronounces unjustifiable. It is quite wilful, 
for no one is suffering anything not inflicted on him by a 
regular court, under the regular law, and Mr O’Brien js 
suffering a great deal less. Though strong enough to 
make two or three speeches a day, he has been removed 
to the infirmary of his prison, where he receives every 
kindness, except, indeed, permission to read secular books, 
and where he is decidedly better off than the mass of the 
population. He refuses, it is true, to wear the prison 
dress, but-he has only to remain in bed in order to eseape 
wearing it during the remainder of his sentence. The 
Government, in fact, avoids, with some weakness, even 


the appearance of harsh conduct; yet it is resisted every | 


day, and in every possible method, by Gladstonians as well 
as Lrishmen. 
their leader’s words, and recollect that, until a competent 
Court has declared the action of the authorities to be 
illegal, their duty as citizens is, in Ireland as much as in 
England, to lend those authorities every assistance. Mr 
Gladstone has told them, with sufficient clearness, what 
course to pursue, and if they continue to disregard him, 
they are repudiating their leader. 


SOUND ADVICE FROM MR BRIGHT. 
THE wise and timely letter on the Irish Land Question 
from Mr Jolin Bright to Lord Kilmorey, published in the 
daily papers on Monday last, deserves something more 
than passing attention. In it the veteran statesman gives 
voice, in a very effective manner, to the thoughts of many 
of those who are best able to appreciate the circumstances 
and needs of Irish tenants, but whose protests against 
rash experiments in agrarian legislation have been silenced 
by the clamour of political partisans and reckless agitators. 


Mr Bright is not taken in by the prevailing cant about | 


*‘dual ownership,” which assumes that agricultural part- 
nership is necessarily an evil only where the property of 
both partners is secured by law. 


Let us hope that they will now consider | 





It has frequently been | 


pointed out that where one man sinks his property in land | 
which he hires of another man, there must be dual owner- | 


ship or confiscation. 


In England, in spite of the partial | 


security afforded by the Agricultural Holdings Act, many | 
of the tenant’s improvements, if he is rash enough to | 


make them, are liable to be appropriated by bis 
landlord without compensation. In Ireland, on the 
contrary, the tenant is entitled to sell his share 
in the value of a farm in which landlord's and 
tenant’s capitals are inextricably mingled. In England, 
then, we have dual ownership, imperfectly recognised 


It is not open to him to argue that in | by law, while in Ireland it is fully acknowledged. We do 


Ireland the Government is a law-breaker, for it has! not say that the jurisdiction between the two partners in 


undoubtedly acted on the 


instructions of its legal | Ireland is perfectly just, for, on the contrary, it 1s 


advisers, and Mr Gladstone himself says the “‘ Government | arbitrary in some cases, tending often to indulgence rather 
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is clearly entitled to administer the laws according to what | than strict justice, and going beyond the fair division of the 
eee 


LR 


oo 




































































































os pkeee si: 












Nov. 19, 1887. | 


dual property. But, at any rate, the law is theoretically 
more just in Ireland than in England. Yet it is in relation 
to the former country only that dual ownership is generally 
condemned. Mr Bright does not see why, apart from 
| revolutionary agitation, landlord and tenant in Ireland 
should not live harmoniously together; and there is no 
doubt that it is chiefly agitation which has prevented the 
tenant from taking advantage of the inducement to do his 
| best with the land which the legal security in his improve- 
ments accorded to him affords. The great fall in prices 
has been a serious drawback, to be sure; but Parliament 
has already met that objection by the legislation of last 
\| Session, and there is now less reason than there ever was, 
| and less reason than there is anywhere else in the world, 
|| for the tenants in Ireland to complain of the system of 
| landlord and tenant. There is, then, less reason than 
| ever, as Mr Bright contends, for a sweeping measure of 
| purchase. 
| Mr Bright goes on to object to the making of “a great 
| all-Ireland absentee estate,’’ with the Chancellor of the 
| Exchequer as the “‘ universal absentee proprietor and rent- 
| collector.” He is not in favour of the banishment of all the 
| landlords in order to please the disloyal leaders in Ireland. 
He considers Lord Ashbourne’s Act to be a measure suffi- 
ciently extensive and effective, and what he says about its 
| safety in effecting a gradual change in the tenure of land 
‘in Ireland is particularly worthy of attention. As it 
|| succeeds in different parts of the country, he urges, ‘it will 
naturally extend itself according to the opinions and 
interests of landlords and tenants, and from year to year 
| Parliament may vote additional sums to carry out the 
transfer policy, so far as success may justify its extension.” 











| purchase-money are paid. 
widespread combination in repudiation of the purchase- 


peasant-proprietorship, is disposed publicly to admit. It 


Arnold-Forster were 





put forward by Mr 


|| too small or too nearly sterile to afford the means of live- 
‘| lihood. 


under such a scheme congestion would grow worse con- 


{ gested. The petty owners would sub-divide and sub-let, 
and it would not be long before Ireland would become a 
“rabbit-warren.” At present, either under their land- 
lords, or as purchasers under Lord Ashbourne’s Act, until 
all the purchase-money is paid the tenants are prohibited 


| from dividing or sub-letting their holdings. ‘Take away 
| that restraint, which tenants have constantly endeavoured 
| to evade, and the consequences are easy to feresee. 

There is no warrant for the fanatic belief which many 
|| people hold as to the “magic” of land ownership. It 
| has proved fatal among the emancipated serfs in Russia, 
| and peasant proprietorship has nowhere succeeded with- 
, out advantages which do not exist in most parts of 
Ireland. As a general rule, the system is successful 
only where it is carried on in the neighbourhood of 
/good markets for dairy produce, fruit, and vegetables, or 
'in connection with some other industry than farming, in 
which the small farmers take part. France is commonly 
| spoken of as a country of peasant proprietors, and they 
| are, of course, very numerous in that country; but 
only 26 per cent. of the land is in the hands of 
owners of less than fifteen acres. Even in France, it 1s 
further to be observed, where climate gives great advan- 
tages, comparing that country with Ireland, peasant 





proprietors are to be found commonly only in selected | W 


districts. “They will not thrive wherever they 
are planted,’ says the writer of a valuable article 
on “Rural France,” in the current number of the 
Edinburgh Review, ‘a fact which is often overlooked by 
theorists, who point to the French peasant as a proof that 
owners of land will make gardens out of deserts.” “The 
fact is,” he adds, “no French peasant makes the attempt 
where it appears useless.” ‘In purely agricultural dis- 





bee —0—0N0N—w—mw— 





THE ECONOMIST. 











By this gradual process all serious risk to the Exchequer 
will be avoided. There will be time to see how peasant 
| proprietorship succeeds, and how the instalments of the 
Thus, too, the danger of a 


money will be greatly diminished. This danger is greater 
than Mr Bright, who has always been an advocate of 


| 1s, indeed, certain, that if any such mad scheme as that 
adopted, 
thousands of the new proprietors of land in Ireland would 
| not be able to meet their liabilities, their holdings being 


It is a pure assumption to suppose that men who 
cannot or will not pay rent to the existing landlords could 
_or would pay an annual rent-charge to the State. Besides, 
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tricts, where hired labour is cheap, or in mountainous and 
barren tracts,” he explains, “ peasant proprietors do not 
thrive. On the other hand, the system of small farms 
worked by their owners succeeds wherever population is 
dense, labour dear, manufacturing industries abundant, 
and markets good for garden-stuff, dairy produce, or 
poultry.” Exceptions to this rule are admitted in cases 
where the climate, or access to some fertilising substance, 
such as seaweed, affords special advantage; but this 
admission does not weaken the statement in which the 
writer sums up his remarks upon this branch of his 
subject. ‘A closer review of French farming,’ he says, 
‘‘will prove the point that the presence or absence of 
peasant-proprietorship depends on the presence or absence 
of some essential conditions of success.” Now, by follow- 
ing Mr Bright’s advice, our rulers would give time for 
such discriminating selection as has been exercised by the 
peasants of France. The men best fitted to succeed would 
be the first to buy their holdings; that is to say, the men 
who have proved their skill and thrift by saving money. 
By a system of voluntary purchase, moreover, the most 
enterprising of the peasantry would come to the front, and 
if they succeeded, more timid men would gradually follow 
their example in more respects than one. On the other 
hand, by pitchforking the tenants indiscriminately into | 
the dangerous position of ownership, the Government 
wouid take a leap in the dark, which might, and probably 
would, have fatal results. 

It may be asked, perhaps, why the occupiers of land ia 
Ireland should not succeed at least as well if made owners, 
as in their present position? The answer is, that owners 
have temptations from which tenants are exempt. Allusion 
has already been made to two of the special dangers— 
minute division and sub-letting—to which, as everyone 
knows, the peasantry of Ireland‘are peculiarly liable. Then 
there is that great bane of peasant-proprietorship, the 
borrowing of money on usurious terms. The improvident 
among the Irish farmers would no sooner become owners 
of their holdings than they would raise every penny they 
could get upon the land. In all probability, too, they 
would assume airs and maintain a show as owners to which 
they have never pretended as tenants. At present, the 
more crafty among them, for obvious reasons, endeavour | 
to appear poor, even when they are well-to-do; but the 
inducement toa humble style of living and dressing would 
disappear if they ceased to be tenants, and the natural 
love of show of the Irish people wou!d assert itself. 

What is reaily needed in Ireland now is, not the whole- 
sale manufacture of peasant proprietors, but the enlarge- 
ment of holdings too small to maintain a family, and the 
migration or emigration of numbers of the people from 
congested districts and sterile spots, where they can never 
be self-supporting. Apart from that great need, which 
it should have b2en the first step in agrarian legislation to 
meet, there will be no ocezsion for any further tinkering 
at the land system of Ireland for some time tocome. We 
need a pause to enable us to see what the effect of past 
legislation will be after peace and order have been esta- 
blished. Coereion—the coercion of the enemies of peace, 
order, and of all honest and industrious men—such 
coercion, if not in itself a remedy, is the only means by 
which any remedy can have a chance of working, and until 
it has succeeded, all further legislation, however wisely 
planned, will be hopeless. 
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THE FINANCIAL PROSPECT. 


Tuose who remember best how anxious Mr Goschen was 
to impress people beforehand with the belief that his last 

Budget was to be avery “ humdrum” affair, will be best { 
pleased with the hopeful forecast of next year's Budget, § 
with which be favoured his Manchester audience on 
ednesday last. They will kuow that Mr Goschen would 
not have spoken so hopefully as he did, if he had not felt [ 
pretty sure of his ground, aud was fairly confident of 
his power to realise the very considerable expectations he 

has excited. Briefly stated, what he has led us to hope § 
for is, that, partly through the growth of revenue, and still ¥ 
more largely by a curtailment of expenditure, there will 
in April next be a very considerable surplus at the disposal § 
of the Chancellor of the Exchequer; and that possessed 
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of this surplus, he will be in a position to carry out a 
number of important fiscal and financial reforms, foremost 
amongst them being the long-promised reform of local 
government and local taxation. 

How well the revenue has been coming in we can see 
each week from the Treasury returns. Without analysing 
these in detail, it is sufficient here to say that as compared 
with last year there is an increase in the receipts to date 
—making allowances for the transfer of certain items to 
the Local Loans Budget, and for some other minor 
adjustments—of about half-a-million. This increase, too, 
is all the more satisfactory, because it has taken place 
despite reductions in the rate of the income tax and of 
the tobacco duty. It testifies, therefore, to an improve- 
ment in the general condition of the people, and similar 
testimony is afforded by the returns of our consumption 
of dutiable articles during the six months ending 
September. Taking first the Excise returns of the 
consumption of beer and spirits, the statement is :— 


Homa Consumption of Beek and Spirits for Six Monrtus, 
APRIL to SEPTEMBER. 


BEER. 
England. Scotland. Ireland. Total. 
Barrels. Barrels. Jarrels. Barrels. 
1887 ... 12,026,139 ... 564,129 .... 1,202,453 ... 13,792,72 
1886 ... 11,704,405 .., 538,608 ... 1,153,395 ... 13,396,408 
1885... 11,519,475 ... 521,841 ... 1,144,137 ... 13,185,453 
SPIRITS. 
England. Scotland. Treland. Total. 
Gallons. Gallons. Gallons. Gallons. 
1887 ... 5,457,576 ... 3,838,502 ... 3,025,473 ... 12,321,551 
1886 ... 5,471,117 ... 3,778,502 ... 2,985,000 ... 12,234,619 
1885 ... 5,691,050 ... 3,802,698 ... 3,002,057 ... 12,495,805 


And turning next to the Customs return of the quantities 
of the various imported articles of food and drink upon 
which duties are levied that have been entered for home 
consumption, we have the following record :— 


Hom Consumption of DuriasLe ArtTicLEs for Six Montus, APRIL 
to SEPTEMBER. 





| 

















1887. | 1886, | 1885. 
SS a ae cwts|} 49,049} 46,303, 46,898 
NE acide eins us soleensaia il Ibs! 7,625,238) 7,719,087) 6,935,358 
I as inking t ee a ewts| 131,282/ 141,801} 145,641 
IIR, sicerinitctnrinnssssteiesinteeti ewts| 366,947} 388,064) 423,962 
SNE rereatssesossvesnnveenes omnes ewts| 132,735] 122,472) 106,941 
UE eeeiiaiLancnivakelpssiliibiaiensial lbs 90,222,132 87,766,858 80,800,901 
ON _ RRS ....galls| 3,727,390] 3,736,233) 3,416,412 
SD Si hisidcaniticaniidtvcednclt galls| 6,594,490] 6,374,337, 7,102,054 
SR RENT Ibs 26,596,292 26,160,396 26,197,379 


What these tables show is, that latterly we have been 
enlarging, and in some cases enlarging very considerably, 
our consumption of most articles that pay tribute 
to the Treasury. And that the growth in revenue has 
arisen mainly from this enlarged consumption, and is not 
due simply to some accidental windfalls, is a good reason 
for believing that it will continue, and make further pro- 
gress. It is impossible, of course, to say what the next 
four months may have in store for us, but, judging by 
present appearances, the excess of revenue over the esti- 
mates for the year is not likely to fall short of a million, 
and may turn out even larger. 

Whatever surplus of revenue there may be, is, more- 
over, certain to be largely supplemented by reductions of 
expenditure. There are, in the first place, the reductions, 
which are independent of the economies that, thanks very 
largely to Lord Randolph Churchill, are now being 
effected in the normal expenditure of various Government 
departments. To these Mr Goschen referred last April 
in his Budget speech, and it may be well to quote what he 
then said. After stating that an exceptional outlay of 
5,700,0007 had been found necessary, in order to bring our 
Navy up to a fit standard of efficiency, he went on to 
speak as follows :— 

“The Admiralty have carried out the programme with 
“ considerable vigour and rapidity ; and, while it was the 
“ intention of Lord Northbrook that this additional sum 
“ should be divided over five years, the increased sum has 
“been spread over and will be discharged in only three 
“years. The Committee will see that that involves a 
“heavy sacrifice to the taxpayers during the last two 
“ financial years and this year. The increase due to that 
“ historical event on Navy votes alone has been more 





“than one million during the past two financial years 
“ and involves 900,000/ in the present financial year. Let 
‘‘ hon. members, therefore, keep in mind when they are 
“ looking at the Estimates for the Navy, that those estj- 
“mates have been increased by that which has been 
“a temporary, and, I hope, an exceptional outlay. The 
“same may hold good for the armament of the Navy. 
‘“‘The Army Estimates this year include no less a sum 
“ than 1,700,000/ for naval armaments. Looking at this | 
‘ extra shipbuilding programme, there fortunately remains 
“ only 200,000/ for completion in the year ensuing, so far 
“as ships are concerned.” 

Relieved from these exceptional charges, the estimates | 
for the ensuing year would, even if the normal expenditure 
were not curtailed, show a considerable reduction as com- 
pared with those for the current year. But the normal 
expenditure, also, as we have already said, is to be pared 
down, and there will be very general disappointment if it 
be found that the knife has not been applied sharply, 
although with discrimination. Altogether, the reductions 
seem likely, if no outward event occurs, to amount to 
between two and three millions, and if to this saving be 
added the excess of revenue, there isa prospective surplus, 
such as it has not for many years been the good fortune of 
a Chancellor of the Exchequer to possess. 

What Mr Goschen hinted as to the disposal of this 
large surplus will to most people be somewhat of a sur- | 
prise. ‘We must look forward,” he said, ‘to this pro- | 
position that such a surplus as we may have, and we | 
hope the surplus may be kept large by economy in all the 
services which draw upon the public funds —we must look 
to it that such a surplus may be available for us in relief 
of the local expenditure of the country.’ It is probable 
that this foreshadows some scheme whereby personal pro- 
perty may be made to contribute more than it at present 
does to local purposes, and it is impossible to discuss a pro- | 
posal of that kind until it has been put forward in detail. In | 
regard to all such proposals, however, two things have to be 
remembered. The first is, that the Treasury is not a self- 
replenishing well of money, which keeps itself full, no | 
matter how freely it may be dipped into. It is out of the | 
pockets of the taxpayers that the money comes. Relief of | 
the ratepayers at the expense of the Treasury thus merely 
means relief of the ratepayers at the expense of the taxpayers, 
who are very much the same people. And the second point 
is, that when the revenue of local authorities is supple- | 
mented by drafts upon the Treasury, the result is to encour- 
age extravagance. Financial dependence upon the Treasury, 
moreover, involves an amount of Government interference 
with local affairs, which it ought to be the great aim of a | 
well-considered local government scheme to avoid. Any | 
proposal, therefore, to increase by several millions the | 
present Treasury contribution of 4} millions a year to local | 
expenditure will have to be very closely examined. It | 
certainly will never do to continue the present system of | 
grants-in-aid. If the Treasury is to part with tLe proceeds | 
of certain taxes, it should give up the taxes in toto, and let 
the local authorities fix and collect them for themselves. | 
The house duty, certain licence duties, the carriage tax, and 
a number of other small imposts, might thus be sur- | 
rendered with advantage. Mr Goschen, however, seems | 
to have something very much larger than this in his mind. 
Whether it is better remains to be seen. | 





MR GOSCHEN AND THE BI-METALLISTS. 


Tue Manchester bi-metallists have not advanced their 
cause by their interview with Mr Goschen. They, of | 
course, met with a very courteous reception, and they had 
the advantage of listening to an able dissertation on the 
silver question. Instead, however, of receiving that 
support from the Chancellor of the Exchequer which they 
appear to have hoped for, they were confronted with 
 gesype of arguments, all carefully phrased in terms which 
did no violence to their susceptibilities, but which were, 
nevertheless, practically destructive of their case. Well 
might Mr Goschen say to them, when he had done, that 
“they would derive little comfort or satisfaction from the 
words that had fallen from him,” for he uttered not @ 
single word that could be construed as encouragement, 
while he pretty plainly hinted that what they asked for ought 
not, and will not, be granted. 


——————— a 
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It was probably consideration for the feelings of his 
hearers that induced Mr Goschen to refrain from exposing 
the fallacy that underlies the main contention of the Man- 
chester school of bi-metallists. The decline in silver, they 
contend, has been peculiarly injurious to the cotton trade, 
because of the uncertainty it has introduced into all trans- 
actions with silver-using countries. But how are we to 
reconcile this assertion with the fact that since the fall in 
silver took place, there has been an enormons expansion 


Now anything more utterly delusive than these figures 
we confess ourselves unable to imagine. Everyone 
engaged in the cotton trade knows that it is ridiculous 
to speak of the number of spindles in work at a 
given time as a measure of the extent of production. 
There are spindles and spindles, and the spindle of to-day 
is a totally different thing from the spindle of twenty 
years ago. The best measure of production is the 
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revails, instead of increasing, has diminished ? Here isa|the years which Mr Haworth has himself selected the 

statement of our exports of cotton piece-goods in 1872 | figures are :— 

and 1886 respectively, which will show the position in , ‘ : 

which that branch of our trade stood prior to the fall in AVERAGE WEEKLY ee ae in GREAT BRITAIN, in 

the price of silver, and how it stands after that fall has — wae Tiemeen en Com. 

been in progress for thirteen years. _ pared with 4 
es Exports of Corton Pigce-Goops. Year No. of Bales ~—— i) is 
% g =< . ° . . oa 
a — 1872. RN ere 70800 ........ 25:2 Sh 
a Yards. Yards. 1878 65 ; tf 
i iii ie il Ni cahtiitesaseincwibie 296,849,600 456,138,500 4 Sania nteanpaeA Silene °. Byih 
{ SIR ssvsignrndiesehiia didsatanneeniiars 299,706,700 280,964,350 Me i ae ae 
P Egypt. iis sincerest gp a eee gellie onsen P | i t 
a West Coast of Africa (Foreign)...... ,343,900 22,744,789 ; ; . , hae 
United States  ......... ce... a 45,251,200 132,947,936 | Thus during the very time in which Mr Haworth tells us | Mat) ae 
iH Foreign West PI sraiipeiciinesaaes 90,238,200 93,320,461 | expansion has ceased, and the cotton industry has relapsed Ha 
: South -_ ae ceeeeeees eae 493,370,800 | into a stationary, if not a retrogressive state, it has really ay 
; : an and Hong Kong ...........++. 34 aa “aria been extending at a rate far beyond anything that had ‘Tabs 
Ys PAPAL —s nacreeeeeereweereenne te teneee searee gVeOy,e «oS, ds . : j 
f Dutch Possessions in India ......... 86,592,400 23,326,350 previously been approached. And we trust Mr Haworth ; f ; 
Philippine Islands ..........6......0... 43,214,700 10,785,360 | Wall not consider us disrespectful if we say that a cause 38 Me 
: West Coast of Africa (British)...... 28,490,100 i cannot be a very good one which needs to be bolstered up be 
* British North America ............... 32,584,700 41,329,605 by statistics whieh, in the form they are presented are so % 
i British West India Islands and / e ? ’ 
F ME irticciainoeg acre 42,893,000 40,504,797 | Completely misleading. => ; . i 
‘ British Possessions in South Africa  21,463.800 25,299,893 | _ There are several other points in the address with which | 
. Endle aiescreccsssinrecersicsnvesencsseeees 2,118,838,200 859,706,200 | the bi-metallists approached Mr Goschen, to which we | 
F Straits Settlements..........0....000+ ere 101,156,600 | should have liked to refer, but considerations of space 
3 Ceylon se neeeneeeavesereereeereasaneesaeers 4,368,200 33,234,700 preclude our doing so now, and there is only one upon 
PII 555d 86.0 ci 250cisackccdacccncers 96,756,300 45,895,432 Leah ‘i. es a) 
’ Other countries ..........c.cccescsceses 249'989,400 182,798,738 | Which we can at present touch. ‘It is the highest need of | 
: sanattih —— | the country, and of society everywhere,” say they, ‘that | 
3 DOR sisccciitvem weenie: $,850,030,200 ...3,535,157,600 | there should be a steady standard of value, which will as | 
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of our trade with such countries as use a silver currency, 
while our trade with countries in which the gold standard 














No one, of course, will dream of denying that constant 
fluctuations in the exchanges with silver-using countries 
make it more difficult to carry on business. The difficulty, 
however, is one which we have been able practically to 
overcome by a change in our methods of business. The 
use of telegraphic transfers has, as was clearly proved by 
the evidence before the Royal Commission on the Precious 
Metals, enabled merchants to protect themselves, if not 
altogether, at least very effectively against loss from 
fluctuations in exchange. And when our trade has shown 
such vitality, and displayed in so unmistakable a way its 
power of adapting itself to altered circumstances, it is really 
presuming too far upon our credulity to assert that it is 
being broken down, and is slowly languishing into decay. 

Possibly it was because he felt the weakness of the case 
as thus stated that Mr Haworth, the treasurer of the Bi- 
metallic League, endeavoured to buttress it up with a 
further argument, based upon statistics, as to the number 
of spindles at work at different times. So far as we are 
able to grasp it, his contention was, that although our 
cotton industry has continued to expand, notwithstanding 
the adverse influence alleged to have been exercised by the 
fall in silver, its expansion has been much less than it 
would have been if that influence had not been in opera- 
tion. We are, however, not quite clear if this is exactiy 
what Mr Haworth meant, and as we should be sorry to 
misrepresent him in any way, it is perhaps best that we 
shen let him speak for himself. After premising that 
the figures quoted by him had been supplied by the 
mo wena of the Cotton Spinners’ Association, Oldham, he 
sald :— 

From 1849 to 1361 the increase in the number of spindles was at 
the rate of 800,000 per annum ; from 1861 to 1870, notwithstanding 
the interruption in that period which was caused by the American 
war, the increase was nearly 900,000 per annum ; and from 1870 to 
to 1878 the increase was 750,000 per annum. Since 1878 the increase 


had been very small indeed, indeed there were not now so many 
spindles as there were in 1884. At the present time too there were 


silent mills with accommodation for 4,000,000 spindles. 1t would Sept. 15 ...... 41,389,000 Sept. 15 ...... 45,768,000 : 
therefore be seen that while during the last three years there had a 39,150,000 {| 29 oe os poypree é 
been a slight diminution in the number of spindles in the district, Oct. 14...... 47,945,000 | = Oct. 13...... sc aieene ; 
and that since 1878 there had been practically no increase, during 28 ose 51,723,000 | 28 «2.00 snant aes : 
oe years from 1870 to 1877 the increase had only been at = Nov. 16...... 49,359,000 Nov. 12...... 097, 5 
rate of 400,000 spindles per annum, or not half the increase tha ry a a Se *} 
occurred during the previous twenty years. Total ...395,178,000 | Total ...451,930,000 g 





quantity of cotton consumed, and the statistics carefully 
compiled each year by Messrs Ellison and Co. show us 
what that has been. Commencing with 1861, and taking 


nearly as possible measure always and everywhere the 
same.’ But what is their objection to the gold standard? 
Is it not that that has remained steady, while the exchange- 
able value of other articles has been more or less affected by 
improved methods of production and distribution? Are we 
to understand that the bi-metailists wish a standard which 
will fluctuate in accordance with the increase or decrease in 
the supply of commodities, and with the variations in the 
cost of producing them, and bringing them to market? If 
that be really the standard they aim at, then to speak of 
it as a “steady” standard is an abuse of words. And if 
they hope to get it by declaring that everywhere, and at 
all times, a certain quantity of silver shall be equal toa 
certain quantity of gold, they are pursuing a Will-o’-the- 
Wisp. For if their double standard were erected to- 
morrow, they would be as far from securing fixity of prices 
as ever. 





BANKING PROFITS IN THE CURRENT HALF- 
YEAR. 


As we pointed out last week, there are reasons for 
believing that latterly trade has been improving, and, asa 
consequence, some of the ground lost in the earlier part of 
the current half-year has been recovered, so that the 
general drift of the available figures for the past five 
months now indicates a moderate improvement as com- 
pared with the corresponding period of 1886. Business 
on the Stock Exchange, however, forms an exception, for 
in that there has been a decided decline, as is shown by the 
following figures :— 


BANKERS’ CLEARINGS on Stock ExcuanGeE Pay-Days. 
1887. £ 1886. £ 
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There is thus a decrease of 56,752,000/, or about 123 
per cent., but this would perhaps be somewhat reduced if 
we allowed for the larger business transacted in Consols, 
which does not enter into the above totals. Butfalthough the 
clearings on Consol pay-days are published, they are not 
very reliable for comparative purposes, owing to the way 
in which they are involved with the clearings on the 
“fourths” of the month. The diminution in Stock 
Exchange business is, of course, especially important to 
the banks, for not only does it imply restricted employ- 
ment for part of their funds, but it very distinctly affects 
profits, since the rates obtained upon the fortnightly 
account loans are always satisfactory. To offset this 
shrinkage, the banks have not been able to obtain higher 
rates upon their loans than they did a year ago; in fact, 
they have been working at practically the same rates, 
which are, it is true, high enough to yield a very good 
profit margin. The following are the figures :— 
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| Half-years Ended 
‘ Current | 























| Half-year | June 30, | Dec. 31, | June 30, 
| to Date. | 1887. 1886. 1886. 
LS | | —- ——— ——— 
| £8 d| £e8d|/£s8d/ £8 d 
Ratefor“House”loans 313 6/| 212 6) 312 6, 215 0 
232 3) 240.6 1 6&6 


Allowance on deposits 2 0 0 


113 6/ 1 0 3' 113 0 BS 








Profit margin 


The net result of the Stock Exchange business must, 
therefore, be below what it was in 1886. 

On the other hand, discount business has been much 
more satisfactory, for although there has been much com- 
plaint as to the restricted number of bills offering, that has 
certainly not been less than it was a year ago; while the 
profit margin has been decidedly greater. The following 
are the figures :— 
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Half-years Ended 
Current |-—————-——______- —_—_ -—_- 

| Half-year | June 30, | Dec. 31, ; June 30, 
to Date. | 1887. | 1886. | 1886. 
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Discount rate—three| £ 8s d £0ed/j|£eadjs;£s.d 
months’ bank bills 215 6/ 119 6; 210 0; 113 6 
Allowance on deposits; 2 0 0 | 112 3 19 6) 1 5 6 























Profit margin......| 015 6! 0 7 3! 010 6! 0 8 0 


It appears that the profit margin, which has been very 
low in the past few half-years, has recently been more 
satisfactory, being, in fact, half as large again as it was 
in the last half of 1886. It must, however, be remem- 
bered that, owing to the activity of the banks, especially 
in the metropolis, to open new strategic branches, the 
working expenses have a tendency to increase. Alto- 
gether, we should expect that the bank dividends to be 
declared next year will be at least on a par, and possibly 
rather better than they werea year ago, although a few 
of the London banks which are especially connected 
with the Stock Exchange may, perhaps, show rather less 
favourable results. 





THE PANAMA CANAL. 


Tue gloomy predictions that have been made during the 
past two or three years in regard to the future of the 
Panama Canal are, we greatly regret to see, verified to a 
large extent by the letter which has been addressed this 
week by M. de Lesseps, the president of the company, to 
the French Government. In this letter, M. de Lesseps 
admits that there is no present hope of completing the 
canal as originally projected, viz., as a sea-level canal, 
and that in order to open it to traffic in 1890, it will 


‘be necessary to establish locks upon the middle, or 


Culebra, section, which cuts through the massive centre 
ridge of the isthmus. By thus modifying the plan of 
the canal, the work of excavation appears to be greatly 
reduced. According to the last official estimate, which 
was scarcely likely to be of too sanguine a character, 
120,000,000 cubic metres would have in all to be 
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extracted, and up to the middle of the current year—or 
six and a-half years since the commencement of 
operations—the Economiste Frangais stated that on] 
27,000,000 cubic metres had been extracted, of which 
the greater part had been done upon the easier 
sections. Under the plan now proposed, the remain. 
ing work of excavation is estimated at only 40,000,000 
cubic metres, instead of about 90,000,000 cubic metres 
under the original plan, but despite this great 
reduction, the total cost by 1890, as represented 
by the company’s capital, will be 1,500 millions of 
francs, or, say, 60,000,000/, whereas the original outside 
estimate of M. de Lesseps was only 700 millions of franes, 
or 28,000,0007. At present, 37,400,000/ in shares and 
obligations have been issued, a further issue of 
10,600,0007 in obligations has been authorised by the 
shareholders, and, in addition, 12,000,0007 more will be 
needed. In order to overcome the difficulty of raising 
part of this money, which the company will need before 
many months are passed, M. de Lesseps seeks permission 
to issue a. lottery loan, which, it will be remembered, the 
Chambers practically declined to authorise in July last. 
Assuming, however, that the capital is raised, and that 
the canal, as now modified, is opened in the early part of 
1890—granting, in fact, all that M. de Lesseps advances 
on these points—we still have the fact that more than 
twice what was originally estimated has been spent to 
make a very much less efficient canal than was at first 
designed. 

As regards the future business of the canal, if com- 
pleted, M. de Lesseps speaks as confidently as ever, or 
rather, he has grown more sanguine than before. The 
so-called Paris Congress of 1879, which investigated the 
proposals for the Panama Canal, and was very decidedly 
in favour of M. de Lesseps, estimated the total traffic at 
6,000,000 tons. This estimate met with great objections, 
some competent authorities considering that if from 
4,000,000 to 5,000,000 tons were reached in the first 
ten years after the opening of the canal, the utmost 
that could be reasonably expected would have been attained, 
And these opinions were certainly supported by the 
experience of the Suez Canal, which, although a fully 
developed route for a greater volume of business than 
could be expected to go vid Panama, only had 53 
millions of net tons of traffic pass over it in 1885. 
Now, however, M. de Lesseps increases the original 
estimate of 6,000,000 tons to 7,500,000 tons, despite 
the fact that the design of the canal has been so 
greatly modified to its disadvantage. But an even 
more important question is that relating to the rates to be 
charged by the company. M. de Lesseps assumes as the 
basis of his calculations an average rate of 15 francs per ton, 
which compares with a rate of 9 francs on tha Suez Canal, 
and which those best able to judge have declared to be 
practically prohibitive. Basing his calculations upon 
these very sanguine assumptions, M. de Lesseps works 
out the following hypothetical revenue account :— 








£ 
Receipts for traffic—l5 francs per ton on 74 mil- 
lions of tons—and miscellaneous revenue .....-... 4,500,000 
Deduct— £ 

RE GROIN Gis ad's si dacccivics's a cnnrdnicavinessic’ 2,880,000 
Chom iE SRRANBURRIOD 66 iis iskcxdnccercsedvessanvedesie 200,000 
SNE x tactrenimisdaisisevionenieedsbetrepicsiednains 240,000 
Other unforeseen expenses...............sseceeeeeneneerens 160,000 

3,480,000 

Balance for shareholders ......... sibeaaiilii ctiianal 1,020,000 


From this balance, however, has to be deducted 225,000/, 
or the 5 per cent. of the gross receipts due to the Colom- 
bian Government, leaving a sum of 795,000/, out of which 
the funds are to be taken to finish the canal as originally 
proposed. And what we fail to see is, where, even on M. 
de Lesseps’ own assumptions, which certainly do notappear 
to us on the side of moderation, the return to the share- 
holders is to come from. 

So far we have taken M. de Lesseps’ case as presented 
by himself; but we fear there are many ques 
tions of the greatest importance to the Panama 
Canal which he completely ignores. Of these, the 
most important is the difficulty of dealing with the 
River Chagres, which has been left to the last, although 


it should probably have been dealt with first, for upon its | 
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solution depends to a large extent the very existence of 
the canal in any of the frequent periods of heavy 
rainfall. Upon these and other important, though 
less vital, questions, including the cost of maintenance 
in a swampy, alluvial country, with an immense 
rainfall, and a semi-tropical climate, we do not care be | 





not only the profitable working, but the absolute comple- 
tion of the canal is uncertain. 


everyone in this country would gladly see carried to a | 


successful conclusion. It is an enterprise that, on this side 
of the Atlantic at least, has aroused no national prejudices, 
as did the Suez Canal, and nothing but regret would be 
felt if in any’way it miscarried. We have, indeed, a 
selfish interest in seeing it triumphantly carried through, 
for any large waste of European capital is damaging to 
trade. But, however much public sympathy here may 
go with the undertaking, it is idle to shut our eyes to the 
fact that it is in a position of peril. 





THE ACTION OF THE IMPERIAL GERMAN BANK. 


(From Aa Spectra CoRRESPONDENT.) 


Berlin, Nov. 15, 1887. 

T'rRovcHOUT the week the news from San Remo, and 
the action of the Imperial Bank in stopping advances on 
Russian securities, have been the dominant features. 
Political considerations concerning the peace of Europe 
were mixed with the speculations engendered by both 
features, and the prevailing opinion was that we are at 
present very far from a satisfactory state of things. It 
may have been a matter of surprise to many to witness an 
attempt to put new and serious difficulties in the way of 
Russian financiers just a few days before the arrival of the 
Czar, which, in any case, cannot be interpreted in any 
other fashion but in one favourable at least to a momentary 
improvement of relations said to be strained. 

I shall carefully abstain from political speculations, the 
sterility of which is obvious, and restrict myself to the 
remark that the measure of the Imperial Bank, excluding 
Russian securities from the list of those funds in which 
the bank is accustomed to make advances, is generally 
attributed to political influences. 

Others say that it is a reply to provocations emanating 
from the Russian banks, who have very recently excluded 
bills of exchange made out in the German language from 
their circulation. A broader view discovers the origin ef 
the latest German measure in the general economical 
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It is not pleasant to write | 
in this way of the prospects of an undertaking in which 
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in Russian loans. Germany is supposed to hold about 
1,500 million marks of Russian paper, and although a 
small fraction is stated to have passed into France, a 
general debdcle on the market for Russians would doubtless 
prove ruinous to many concerns in Germany. 

The Russian securities on which the Imperial Bank used 
to make advances are the following :—Russian-English 
loans of 1822, 1859, 1862, 1870, 1871, 1872, 1873; Russian 





1b ® . . e : 
but they cannot be disregarded, for until they are solved, | Consolidated loan of 1875 in English and Russian titles ; 


loans of 1887 and 1880; 6 per cent. gold loan of 1883; 
3 per cent. preferred bonds; third issue of the great 
Russian Railroad Company, guaranteed by the Russian 
Government, and amongst others the following bonds of the 
railroad companies guaranteed by the Russian Government: 
—Charkof-Azof, Charkof-Krementschug, Kursk Charcof- 
Azof, Moscow-Smolensk, Kursk-Kief, Koslof-Woronesh, 
Rjastisk-Morochansk, Transcaucasian 3 per cent., Iwan- 
gorod-Dombrowo 4} per cent., Jerez-Orel, and Jerez- 
Woronesh. On all these securities the Imperial Bank made 
an advance up to 50 per cent. of the market value. The 
statements regarding the average amounts which the bank 
has advanced on these securities differ widel y, but the state- 
ment generally accepted does not go beyond ten millions. 
I must say that it is not in my power to control this 
assertion, but it may suffice to repeat that it is generally 
accepted. If correct, one might infer that the question 
whether the bank will stand by the late Decree or not, 
| could be discussed very coolly, for, unless other events cast 
their shadows on the plan, it may be supposed that the private 





banking institutions are up to the task of responding in 
an ample measure to the public wants for advances. 
on Russiaa stock. I have heard on more than one occa- 
sion the opinion that the direct influence of the Imperial 
Bank in stopping its advances on Russian loans has been 
rather over-estimated. But my own opinion is not quite 
to the same effect. The moral effect of the Decree is a 
very strong one, which will be seen if the Decree be main- 
tained for any length of time. In this case, it is beyond 
any doubt that the level of Russian quotations will 
decline slowly, but irretrievably. The Imperial Bank and 
its management enjoy such high and unlimited authority, 
that the public will invariably come to distrust a security 
which does not possess either the confidence or the goodwill 
of the Imperial Bank. 

The Decree coincided almost with the presence of Herr 
von Hausemann, the leader of the Berlin Disconto-Gesell- 
schaft, in St Petersburg. Herr von Hausemann and Baron 
Bunge, the former Russian Secretary for Finance, had, 
about two years ago, made arrangements for the partial 
conversion of the Russian debt; or, according to others, 
for a new Russian loan. My own information is to the 
effect that both operations were to be combined. The 
realisation of the project was frustrated by political and 
other currents, but it seems that Herr von Hausemann 


policy pursued by Russia, Jn this case the measure if| had not renounced his intention to start some trans- 
it is to be regarded as one of retaliation—is certainly not | action with Russian Funds. Whatever his objects were 
the strongest one Germany has in store, and we may well | in that direction, they have been frustrated by the action 
prepare for other blows more efficient and more telling. that was decided on in Germany. 

But in all this one always has to deal with the chance | Some German papers have spread a report that the 
that the worst can still be avoided, that the future may | Imperial German Bank was about to stop advances on 
witness a sort of rapprochement between the two countries, other foreign securities besides Russian. 1 nis rumour has 
and therefore too much weight ought not to be attributed | no foundation at present. The Prussian Government, 
to measures in both countries the effect of which may be | however, has instructed the provincial and other autho- 
subject to mitigation at any moment. The plain facts | rities to watch that foreign securities should be admitted as 
are, that the Decree of the Imperial Bank sent down the | little as possible for deposits and funds destined to act as 


quotations of Russian securities several points during the 
two days subsequent on its announcement. But on the 
third day a recovery took place, owing to the inter- 
vention of financiers acting, it is understood, for the 


Russian Government, and to a quieter view of the state of | 


affairs. 
From St Petersburg we have been told that the bankers 


of the Russian Government in this city (the old firm of | 


Mendelsohn) have been authorised to make special 
purchases of and to make liberal advances on Russian 
stock, 


large amounts of Russian paper are acting on the same | pondent of the Board of Trade, has been published in the 


line, and this explains why the market has so speedily 
recovered. 

lasting decline would mean a serious loss to German | 
investors, who a few years ago were encouraged, not | 
to say invited, by their own Government to subscribe 


Doubtless other banks and bankers who hold | 


It cannot be denied that a heavy and| 


a guarantee. ; 
There is also a chance that the Imperial Bank may 
advance its official rate of discount, which at present is 


3 per cent. 








BUSINESS NOTES. 





THe ConpiT1Ion or THE Lazpour Marker. — The 
| following memorandum, prepared by the Labour Corres- 





official Journal :— 

“ During the month of October, the trade organisations 
‘of fourteen skilled industries in the kingdom sent in to 
‘‘the Labour Correspondent of the Board of Trade their 
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| there is any mistake anywhere, it is not with him. 


|are fairly representative of the trade of the 


,of the subject with which it will be time enough to deal 


| obtains such a measure of public support as to justify its 
_ being taken into serious consideration. There is, however, 


eee 
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“monthly reports on the state of the several labour 
“markets. It is not considered exy elient to publish full 
“ details of any of these reports, but general results may 
“be stated. Trade generally shows a slight falling off, 
“and there is an increasing difficulty in finding work for 
“those who are out. The number of members unemployed 
‘‘and on the out-of-work benefits becomes larger. The 
“tendency in this direction will probably become more 
“pronounced as the winter advances. The societies 
“ reporting have an aggregate membership of over 180,000 
“ skilled workers. Of these 13,694 were unemployed, as 
‘against 12,858 for the previous month. This is a pro- 
“portion of 7°5 per cent. In the corresponding month of 
“last year the proportion of unemployed members was 10 
‘per cent. Of these societies, two are entirely confined 
“to London, while seven others have large branches in 
“the metropolitan district. The total metropolitan 
‘membership of these nine organisations is 21,642, out of 
‘which 1,587 were unemployed, a proportion of 7°3, which, 
‘contrary to a prevailing opinion, is somewhat below the 
“general average of the trade unions.”’ 

It is somewhat curious to note how completely the 
account here given as to the state of trade is opposed to 
the evidence of statistics. Take first the returns of our 
foreign trade for the month. These show, as compared 
with October last year, an increase of 5'1 per cent. in our 
imports, and 1-9 per cent. in our exports. It may be said, 
however, that these returns reflect the condition of trade, 
not for the month in which the goods were shipped or 
received, but of the previous period in which the goods 
were in course of production. True; but there is no 
similar objection to the railway traffic returns, and these 
show that the goods traffic on our railways during the 
four weeks ending October 29th increased as compared 
with the corresponding period of last year by about 
101,0001, or fully 3-4 per cent. Similarly, the returns of 
the London Bankers’ Clearing House show for the four | 
weeks ending November 2—exclusive of Stock Exchange 
settling-days—an increase of fully 7,000,000/, or just 
about 2 per cent., while in the case of the Manchester | 
Clearing House, the increase amounts to close upon 5 per 
cent. All these statistics bear mutually corroborative testi- 
mony to an increase in the volume of trade. How, then, 
are they to be reconciled with the statement of the Labour | 
Correspondent that in trade generally there has been a | 
slight falling off ?—a statement, it may be remarked in 
passing,which scarcely tallies with anotherthat almost imme- 
diately follows it, viz.. that the proportion of unemployed 
members in the societies reporting, has fallen from 10 per 
cent. in October, 1886, to 7°5 per cent. last month. That 
Mr Burnett has accurately summarised the information 
supplied to him cannot for a moment be doubted. If 


The question is, whether the industries reported upon 
United 
Kingdom, and of that we should be better able to judge if 
in future the different industries and seats of industries | 
as to which reports have been received were specified. 





ComMERcIAL Unton Between THE UnttTep Status AND 
Canapa.—Upon the political aspect of the agitation in | 
Canada in favour of a commercial union with the United 
States we donot propose at presentto touch. Thatis a phase 


when, if ever, some definite scheme is formulated, and | 


a commercial and financial side to the question, upon 
which a very few words may not be out of place. In the 


first place, a commercial union between Canada and the 
| States involves a surrender by the Dominion of its fiscal 


independence. If the frontier is to be opened to the free 
exchange of commodities, then it is evident that unless 
there is a common tariff, foreign trade will be diverted to 


the country in which the lowest import duties are levied. 


If, for example, the States levy lower duties upon iron 


,and steel goods than Canada does, then the tendency 


i 


twill be for the 


trade in these goods to 
| Ganada and go to the States, because if there are no 
, duties to pay at the frontier, American importers will be 
, able to undersell those of Canada in the Canadian markets. 
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Now, nothing is more certain than that the United States 
will not agree to have their tariff dictated to them by 
Canada. They are not so anxious for reciprocity that 
they would consent to purchase it at that price. If there 
is to be tariff accommodation, therefore, it must be on the 
side of Canada, and if the Canadian tariff is to be 
practically dictated by her bigger and more wealthy 


neighbour, then Canadian finance also must be put under | 
We see just now, for | 


the domination of the States. 
example, that the United States have such an enormous 
surplus of revenue that they hardly know what to do with 
it, whereas Canada has a hard strugyle to make ends meet. 
Thus, while the States can and will reduce their tariff, and 
still possess abundant resources, Canada is not in a 
position to do so, unless she reorganises her whole system 
of taxation. It may be well that she should do so, for it 
would be difficult to devise a form of taxation more 
injurious to the best interests of the country than her 
present system of heavy protective duties. The question, 
however, is, whether Canada is willing to have her finances 


governed, not by her own needs or desires, but by the | 
resolutions of the Government at Washington, for it is to | 
this that the proposed system of reciprocity directly tends. | 


Tue Gas anp Warer UNDERTAKINGS OF MUNICIPAL 
Avutrnorities.—Part ITI. of the English Local Taxation 


Returns for the year 1885-6, issued this week, gives | 


statistics which show that the gas and water undertakings 
of the urban sanitary anthorities are proving remunerative 
enterprises. The outstanding loans in respect of those 
undertakings amounted, at the end of the year, to 
40,982,000I, distributed thus :— 


LOANS OUTSTANDING, 


£ 
RA OO i io A a Ms hr 28,217,000 
ROOONIEN cocci ccatibeieseuscuteescnsss< Usesavecnen) 12,765,000 
40,982,000 


Turning next to the revenue accounts, we find that the | 
total receipts during the year amounted to 4,717,000/, and | 
the expenses to 2,842,000/, the income and outgoing in | 
connection with each of the two classes of undertakings | 


being :— 
Income. Expenditure. 
£ £ 
WOR WOERS i. cccssasceesee 1,708,000 ...... 611,000 
CaONIIE ssa <tin sa scneiiekas 3,009,000 ...... 2,231,000 
4,717,000 ...... 2,842,600 


es = 


Ce 1,875,900 


Out of this 1,875,000/ of net revenue, the interest on the | 


41,000,0001 of outstanding debt had to be paid, and the 
exact amount of this item is not stated. The average rate 


of interest on all outstanding loans, however, works out | 


at about 3:7 per cent. ; and if we assume this rate to have 


| been paid on the 41,000,000/ of debt incurred in respect 








of the gas and water undertakings, we have an interest | 


| charge of 1,517,000/ to place against the net revenue of | 


1,875,0007, thus leaving a surplus, after paying all charges, | 


of 358,000/. 


Raitway Connection Between BuRMAH AND CHINA. 


| —At a meeting of the Royal Geographical Society on 


Monday, an interesting paper was read by Mr J. M’Carthy | 


explorations in Siam, which has a very direct bearing upon 
_ what we said last week in regard to the proposed railways 
from Moulmein across Siam to South-Western China. The 
country from Raheng to the British frontier, through 
which Messrs Colquhoun and Hallett propose to construct 
a railway, was stated to be mostly mountainous, and a 
perfect wilderness of jungle, there being few even of the 
hardy mountain Karens living there. A new interest, he 
said, attached to this part of the country, on account of 


(Superintendent of Surveys in Siam), dealing with his | 


the proposals for a railway to connect Moulmein with | 


| China submitted to the society. It was well to remember 


in connection with this proposed railway as a commercial | 


enterprise, that the Indian railway between Poonah and 
Bombay, on account of the heavy cost of construction and 
maintenance of the portion of the line through the hills, 
| was not a paying line. What would be the cost of a line 
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over a wilderness of mountains, where the rainfall was 
measured not by tens, but by hundreds of inches, and 
where was the traffic of the same amount as that which 
passed over the Indian line to come from? These state- | 
ments, it is evident, are altogether out of accord with | 
those put forward by Messrs Colquhoun and Hallett; and, | 
in fact, the former gentleman said that Mr M’Carthy’s 
statements were so divergent from the facts that heand Mr 
Hallett had been able to obtain, that he preferred not to | 
dispute the matter, but to rest his case on the statistics | 
submitted to the Government. Such a defence is not 
calculated to strengthen public opinion as to the practica- 
bility of Mr Colquhoun’s railway schemes. 


Tue Suaar ConrerENcE.—The Governments of Austria, 
Belgium, Brazil, Denmark, France, Germany, Italy, The 
Netherlands, Spain, and Sweden, will be represented at 
the Conference which is to meet at the Foreign 
Office on the 24th instant. The United States 
cannot nominate a delegate until Congress meets. 
Baron de Worms will preside on behalf of Her 
Majesty’s Government. His colleagues, Mr Kennedy 
and Mr Walpole, have attended previous conferences on 
the sugar question. Most of the foreign countries repre- 
sented will send delegates who are technically acquainted 
with the subjects to be discussed. The aim of the Con- 
ference will be to devise means to suppress, or, at all 
events, to reduce largely, the bounties obtained on the 
exportation of raw and refined sugar. The systems of 
taxation and drawbacks vary so considerably, that it will be 
a matter of difficulty to obtain the adoption of a uniform 
system. By accepting the invitation to the Conference, it 
must, however, be supposed that the several Governments 
wish to suppress or diminish the bounties which now 
press heavily on their treasuries. 


How THe Unitep Srates Dest 1s Hetp.—The annual 
report of the Registrar of the United States Treasury 
states that the amount of outstanding registered Govern- 
ment bonds on the 30th June last was 178,700,000I, of 
which 2,200,000/, or a little under 1} per cent., were in 
the hands of foreign investors. Bonds to the value of 
42,500,0007 were deposited with the Treasury by national 
banks, and 41,800,000/ were held by savings’ banks, 
11,100,0007 by insurance companies, and 81,100,0007 by 
private individuals, trustees, &c. 


Tue Canapian Monetary Position.—The failure 
this week of the Central Bank of Canada, whose head- 
quarters were at Toronto, is of no special importance in 
itself, but, coinciding with several other previous failures 
of a somewhat similar character, it seems to indicate the 
And the reason that this 
is being forced to the surface is undoubtedly the tightness 
of the Canadian money market, of which we have ample 
proof in the official returns of the banks up to the end of 


September. The main totals compare as follows with last 
year: — 
Increase or 
Decrease 
1887. 1887. in 1887. 

’ £ £ £ 
Note cireulation ...... 6,753,000 6,385,000 ... + 368,000 
a 22,990,000 ... 22,507,000 ... + 483,000 
NN ite cat, 5,676,000 ... 6,445,000 ... — 779,000 
Loans and discounts 35,614,000 ... 33,515,000 + 2,099,000 


Although the liabilities in the shape of deposits and note 
circulation are larger, the banks hold three-quarters of a 
million less cash than they did a year ago, owing to the 
large increase in their loans and advances. It would seem, 
in fact, as if there had been a decided strain put upon 
them, and in such circumstances, it is no wonder that 
weak undertakings, which have locked up their resources 
in mortgages on land, &c., should be brought to the 
ground. It is to be noted also that the ability of the 
Canadian banks to enlarge their advances whenever 
an extra demand is thrown upon them curtailed to 
some extent by the action of the Canadian Government, 
which allows excessively high rates upon the savings’ banks 
deposits, and so draws away money from the banks. 


Another result of this policy is a serious waste of 
public money, for the Government pays 44 per cent. 
upon the savings’ bauks deposits, while it could easily 
borrow in London at 34 per cent. The matter should be 
remedied without delay ; but in Canada, as elsewhere, it is 
probable that political considerations—the savings’ banks 
depositors being an important body—may help to per- 
petuate what is so economically unsound. 


_Witts anp Beguests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :-— 


* * £ 
Miss Louisa McKellar, late of Argyll Lodge, Clapham 

TNs cnvenisctniibneheanaisienbiieblitaniisattbatitinsmiuesayens 142,000 
Mr Thomas Thomson, merchant and insurance broker . 88,000 
Mr Harry East, late of No. 7 Curzon street, Mayfair, and 

Molescroft Villa, Portsdown road, Maida Vale ............ 52,000 
Mrs Frances Curteis, late of Leasam, Rye, Sussex ......... 32,000 
Mr Fortescue John Morgan, late of Northfield-end villas, 

Henley-on-Thames, Oxford, surgeon ................cceee0ss 23,000 
Mrs Dinah Maria Craik, late of the Corner House, Short- 

ee ee eee 17,000 
Miss Maria Vernon Graham Havergal, late of Winterdyne, 

I iaisiicstnisaciceuiasdacieintuiciaiilsninsti cident ra htindeaavteieieideatiamiie 17,000 
Mr Robert Charles Lindley, late of Calvesthorpe Hall, 

I I ica ha ido anaes ata teee ig en das 9,000 





Horetgn Correspondence, 
FRANCE, 


(FROM OUR OWN CORRESPO'‘DENT.) 
Paris, Nov. 17. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
Dsstor 


Nov. 17, 1887. 
° 
182,500,000 0 


Nov. 10, 1887 
ce 
+» 182,500,000 0 ... 


Nov. 18, 1886. 
f c 
Capital of the bank............ 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9 
1857) recesrrccecssescccsceeee 8,002,313 54 ... 8,002,513 54 .. 8,002,318 54 
Reserve of the bank and ite 


Dranches.............00c00ee. 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ............00.0. 11,017,444 16 ... 11,017,44416 .. 11,517,444 16 
Notes in circulation......... .. 2,677,390,495 0 ., £,678,557,140 0... 2,733,356,225 0 


Interest on securities trans 
ferred or deposited ...... 18,892,964 56 .. 12,043,969 65 ... 12,862,617 16 
$2,157,334 18  . 31,163,510 97 


Banknotes to order, re- 
ceipts payable at sight 
280,378,768 65 ... 280,627,967 8 .. 316,367,254 2% 
. 267,658,326 42 ... 287,144,321 75 


32,439,904 73 .0 
Treasu account current 
creditor ....... « 


Ourrent accounts, Paris...... 277,267,078 65 


Do branch banks ............ 49,188,229 0 . 49,729,503 0 .. 51,802,719 0 
Dividends payable ............ 1,948,586 50 ... 2,034,592 50 ... 1,936,479 80 
Discounts and sundry inte 

DID ccc cen sen scocsccsnersescnse 8,995,213 SL ..  38,3F9,542 83 8,639,295 18 
Rediscounted the last six 
GEORG cenceretscececetonens 1,165,687 33... 1,165,687 23 1,448,067 29 


BUN ries ......sccceccercesserveese 33,017,847 93... 26,539,691 91. 38,615,109 72 


Potal .c.cccccococceeee- 3,03,017,713 45... 3,586,781,833 29 


CREDITOR. 


Qagh tn hand and In branch t c f 0 
banks .. " sesee 2,322,820,234 63... 2,329,365,617 S2 


Commercial bills overdue ... 122442 63. 31,624 57. 
Lommercial bills discounted 


oo. 8,711,459,107 99 


¢ 
w 2,459,551,269 1s 
. 61,363 94 


n Paris not yet due ... 209,266,452 36. 208,537,724 90 .. 169,405,252 65 
Treasury bills anes - eee eee o a 
Commercial bills, Branch 590,506,388) © w. 353,353,918 0 ... 368,980,739 0 
Advances on deposite of - lil 

Sh cot cae 343,500 0 a 2 “ ——_ 2 

- 59 $52, eee ‘ +? 

Do in branch banks........ 852,400 0 i 124,448,020 62 <. 195,185,845 65 


Do in public securities .. 125,296,283 29 24,448,020 
Do Se beenet banks........ 136,192,458 0 ... 137,972,957 © wu. 
Advance to the State (Con- 


139,307,749 0 


ventions, June 10, 1857 i 
and March 29, 1878)...... 140,000,000 0 .. 150,000,000 @ ws 140,000,000 0 
Government stock reserve.. 12,980,750 14... 12,980,750 14 4. 12,980,750 14 
Do disposable.........+++.+++# 99,626,059 8S... 99,626,059 88 ... 99,626,408 23 
tes obilisées (Law 
“a wo. 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 
Hotel and eee the 
ro i 
an en ee 13,704,513 @ «. 13 711,500 0 13,407 52% 0 
Expenses of management... 4,921,505 94 .. 4,895,661 94 ... 5,436,599 97 


Employ of the ome 11,017,444 16... 11,017,44416 ... 11,517,444 16 





Genie vsessseee 40,067,284 42 ... 49,853,654 26 63,356,061 2 
Total....cccoccececeseees 3,603,017,713 45 .. 3,586,781,833 29... 3,711,459,107 99 


The above return compared with that for the preceding 
week exhibits the following changes :— 


; francs.5 

INCREASE. francs. , 3 DEcCREASB. 1 
Private deposits  ........ss0++ 11,057,478 | Circulation .......-.-.-s+0+ —— 
DisCOUNS .......00...-crcceccccevece 27;081,396 —— nner ensis 


The rate of discount en the open market is again easier, 
and bills are taken freely at 23 per cent. The London 


—$_—__———  _____________ 
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exchange is also two centimes lower on the week at 
25f 3lc. The Bank has lost seven millions of gold, but, as 
before, it has gone into the circulation, to fill the void left 
by the export of coin. The only transaction known 
have taken place at the Bank was a purchase of two 
millions of gold bullion for New York, required for a 
special purpose, and for which 5 per mille was paid at the 
commencement of the week. The cash reserve in to-day’s 
return was composed as under :— 


17th November. 10th November. 



















































Francs. Francs. 
WE phidiissacausbochecscbes 1,132,880,936 1,139,473,408 
SN ccncunicsnuaciesenebenies 1,189,939,298 1,189,892,209 











2,522,820, 234 2,329,365,617 


Considering the events that are now passing in France 
and the possible eventualities, the bourse has remained 
remarkably calm during the week. ‘the mid-monthly 
settlement presented no difficulty, and the rates 
for carrying over were easy. Prices are somewhat 
lower on the week, but the fall is not general, 
and, excepting for Panama securities, not important. 
Panama shares recovered to 316f 25c on the publication of 
M. F. de Lesseps’ letter ; but the rise could not be main- 
tained, and the recovery had the effect of bringing forward 
fresh sellers eager to realise. Shares were quoted to-day 
as low as 278f 75c, but they closed rather better. They 
are, however, 32f 50c lower on the week, after a fall of 
26f 25c¢ last week. Bonds remain at about last week’s 
rates, but without buyers. The following were to-day’s 
prices for the different categories :—500f bonds, five per 
cents., 292f ; fours, 222f; threes, 177f 50c; 1,000£ bonds, 
three per cent., first series,all paid up, 380f ; second series, 
175f paid, 394f. 


Par. Nov. 17. Nov. 10. 
f r « f c f 6 
Three per Cents....... 100... 80574... 8085 - 0 27h 
Redeemable Threes .. 100... 83774... 8390 - 0 12} 
Four &-a-HalfperCnts. 100 .. 10665 ... 107 0 - 035 
SUMMEEE neukainestcrscnseiens MN ess Fi nes 96 85 + 0 20 
Austrian Gold 4% ..... 100... 9060 .. 9055 + O 5 
Turkish Fours.......... - 100.. 140 .. 1380 - 020 
perptien Unified ..... 500... 371 25 371 25 = 
Bank of France Shares 1,000 ... 4,275 0 4,230 0 + 45 0 
Banque de Paris....... ~ 500... 745 0O 740 0 + 5 0 
Crédit Foncier.......... - 500 ... 1,362 50 1,370 0 —- 12 50 
Paris Gas Sharses....... «a 250 ... L20L 2 1,302 50 - 1 25 
Suez Canal ............. . 500... 1,990 0 ... 1,987 50 + 250 
IID: i cunconsvecseenss a SD... Care. 325 0 —- 32 50 
Northern Railway..... 400 ... 1,532 50 ... 1,535 0 - 7 50 
Western Railway ..... 500... £65 0 . 870 0 - 5 0 
Orleans Railway....... » 6500... 1,201 25 ... 1,295 0 - 375 
Eastern Railway....... eee .. Wo. . 775 0 - 5 0 
Lyons Railway ........ 500... 1,230 0 ... 1,230 0 ae 
Southern Railway ..... 500 ... 1,156 25 1,156 25 
South of Austrian Rail 500... 180 0 180 0 


Operations for the Conversion commenced on Monday 
by the deposit of scrip for reimbursement, or for the exer- 
cise of the privilege of subscribing for a supplement of 
new Rente, to complete the present amount of annual 
interest. Holders who do not deposit their scrip by the 
23rd will be held to have accepted the simple conversion. 
The Company of Agents de Change had previously notified 
that dealings in Four per Cents. and old Four-and-Halis 
for the account would cease from the 14th, but transac- 
tions for money may continue until the 22nd, which will 
leave a clear day for the buyer to exercise his rights. 
Lenders on the stock to be converted at the last monthly 
settlement will have a right to subscribe for the supple- 
ment of new Rente, unless the borrower exercises the faculty 
of discounting, by calling for the immediate delivery of 
the stock pledged on payment of the loan. Two new 
quotations are open in the official price current, one for 
the liberated New Threes, to be delivered for the old stock 
converted, interest to run from the Ist January; the other 
for the non-liberated scrip or supplement, 18f paid, interest 
dating also from the Ist January, and on which a full 
quarterly coupon of 75c will be paid when the second 
instalment of 30f falls due on the Ist April. The new 
omega closed to-day at 79£ 70c, and the non-liberated at 

The Panama Company has again occupied considerable 
attention during the week. ‘The letter of M. V. de 
Lesseps (Victor, a director, and not M. F. de Lesseps), to 
which the commencement of the fall was attributed, was 
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subsequently declared to be a forgery, but it had remained 
for four days uncontradicted. It was first published jin 
an evening paper of Monday, the 7th, while the contra- 


to | diction only appeared on the following Thursday evening, 


: 


hares have, nevertheless, continued to decline, and on 
Monday last descended for a moment as low as 283{ 75c, 
or nearly 70f lower than their making-up price at the pre- 
vious fortnightly settlement. All the groups of Panama 
bonds dropped heavily, the more recent issues suffering 
most. The 1,000f three per cent. bonds, issued last year 
at 450f, fell to 360f, and the second series of the same 
type, recently created at 440f, to 375f. On Tuesday, the 
day preceding the fortnightly settlement, appeared M. F, 
de Lesseps’ letter to the Minister of Finance, containing 
explanations of the situation of the Company, as a pre- 
amble to a renewal of his former demand for authorisa- 
tion to issue a lottery loan for the 565 millions of francs 
that will be required down to 1890, and eventually for a 
furthersum for an optional conversion of the old loans. This 
demand will, no doubt, cause considerable embarrassment to 
the Government, which will be placed in the alternative 
of abandoning to its fate a work in which national 
amour propre and 900 millions of French money are 
engaged; or of assuming the moral responsibility of 
causing a further sum of nearly 600 millions of French 
savings to be invested in an undertaking the ultimate 
success of which is still uncertain. The last Cabinet 
declined to commit itself, and gave evasive replies when 
the application was made. Will M. Rouvier have more 
courage ? 

The French iron trade is again disturbed by a reopening 
of the question of temporary importations for re-export 
after manufacture, and the battle of the “ equivalent” 
and the “ identical” is being fought out afresh. By a law 
of 1836, pig-iron may be imported, duty free, under a bond 
that it shall be re-exported after conversion, and it is only 
under this favour that French metallurgists are able to 
compete in contracts for iron work in foreign countries. 
The question soon arose whether the iron re-exported 
should be identically the same as that imported, or 
whether the bond might be discharged by the export of 
an equivalent quantity of French or other iron. After 
some alternatives, the latter system was adopted, and has 
been applied during the last thirty years. It has given 
rise to a traffic in acquits « caution, or permits to import, 
without which manufacturers in the centre and South of 
France pretend that they could not avail themselves of 
the privilege, but against which manufacturers in the 
North and North-East have never ceased to protest. The 
practice followed is this: A manufacturer in the centre 
having obtained a contract for an iron bridge, or other 
work abroad, obtains a permit to import the quantity of 
pig-iron required without payment of the duty of L5f per 
ton, signing a bond to pay the du‘y on the iron if not 
re-exported within a specified time. To avoid the expense 
of transport from the frontier to the place of manufacture, 
he sells his permit, at a reduction in price, to a manufac- 
turer in the North, or North-East, who imports the 1ron 
and uses it; while the party to whom the permit is granted 
purchases French iron in his own region, and discharges the 
bond on exporting it. The effect with regard to the total 
French production of pig-iron is the same, but not with 
regard to the production in the different regions. The 
iron makers in the centre sell their produce for the execu- 
tion of contracts which would not have been obtained had 
not the manufacturers been able to purchase their raw 
material in the cheapest market ; but the makers in the 
North and North-East are deprived by the traffic in per- 
mits of the benefits of the protective duty. The subject 
was brought before the Superior Council of Commerce and 
Industry, which has been holding its session, and which 
body, adopting the conclusions of a report by M. Ame, 
director of Customs, decided, by a majority of 29 to 11, for 
the abolitien of the acquits a caution, or permits to import. 
The temporary admissions are to be maintained, but the 
raw material must be conveyed by Customs officers from 


| the frontier to the manufactory in which it is to undergo 


transformation, and the identical iron must be re-exported. 
At the solicitation of Deputies from the centre of France, 
the Minister of Commerce has consented to postpone the 
issue of the decree of execution until the matter can be 
brought before the Chamber, and the question will form 
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the subject of an interpellation on Monday. It is said 
that the measure would cause 10,000 hands to be thrown 
out of employmeut in the central departments of France. 

The action brought by the official assignee of the 
Orleans to Chilons Railway against the founders of the 
company, among whom are the Société de Depots et 


Comptes Courants and Société Financitre,banks, M. Donon, | 


chairman of the former, personally, and others, was down 
for hearing before the Paris Tribunal of Commerce this 


week, but on the case being called, it was announced that | 


a compromise had been effected. The defendants will pay 
a sum of six millions of francs, on condition of receiving a 


|| discharge in full, and the proceedings being abandoned. 


The Suez Canal Company announces the payment of in- 


terim dividends for 1887 on the Ist January as follows :— ; 


Ordinary shares, 35f; delegations, 45£ 60c ; redeemed 
shares, 22f 50c; redeemed delegations, 33f 10c ; founders’ 
shares, 12f 67c per 100th part ; all of which the com- 
pany will pay immediately, at 5 per cent. per annum 
discount. 

The receipts of the Suez Company amounted in the first 
ten days of the month to 1,620,000f, against 1,560,000£ in 
the corresponding decade of 1886. 

The Isthmus of Corinth Canal Company will probably 
attempt to raise a loan by debentures before the end of 
the year. The capital of 10 millions was raised in 1882, 
and the canal was to be opened in four years. The money 
has been spent, and the cutting of the canal presents 
difficulties that will require a greater outlay. With more 
capital itis now estimated that the canal may be opened 
in 1890. 

The following was the value of the foreign trade of 
France in the month of October of the last two years :— 











Imports. 
1887. 1886. 
Frances. Francs. 
MMI seicasputdiiastedcacs 131,049,000 ...... 132,572,000 
Raw materials ......... 149,421,000 ...... 157,678,000 
Manufactures........... 46,315,000 ...... 45,484,000 
PN iis faa vditen doles 11,519,000 ...... 9,767,000 
338,304,000 ...... 345,501,000 
Exports. 
1887. 1886. 
Francs. Francs. 
OO ES Ee 10,287,000 ...... 67,589,000 
Raw materials ......... 70,048,000 . 62,526,000 
Manufactures ......... 138,733,000 ...... 148,442,000 
OO Fo adeteiicdes 17,191,000 ...... 14,460,000 
296,259,000 ...... 293,017,000 


Compared with the preceding month, the imports in 
October lost 4 millions, while the exports gained 10 millions, 
food and raw materials having increased 25 millions, and 
divers 4 millions, while manufactures decreased 10 millions. 
The trade in the 10 months amounted to 3,428 millions of 
imports, and 2,677 millions of exports, an increase of 26 
millions in the former and of 61 millions in the latter on 
1886. The imports of raw materials, and exports of 
manufactures, obtained no share of the improvement. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 8. 


There is no general improvement in commercial circles. 
At a few of the more important Western cities the move- 
ment of staple articles of general merchandise has increased 
in volume, but these constitute the exceptions. At Eastern 
centres, the distribution of goods continues ata relatively 
moderate rate, as compared with the record of September, 
and this is also true at many interior points. Kansas 
City, New Orleans, Louisville, and a few other points 
report varying degrees of increased trading due to special 
influences. At the South, the marketing of the cotton 
crop, and in Louisiana, the shipments of sugar to market, 
account for acorresponding distribution of merchandise 
to the interior. But at St Paul, Chicago, and Cincinnati, 
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Yailway companies for new rails next year will fall 






















































The most disturbing feature, no doubt, is to be found in 
the iron and steel industries. Steel rails have declined 25 
per cent. in price since February and March—from $42 
to $32 per ton—and the attitude of buyers and the 
prospect as to probable requirements during 1888 are such 
that $30 per ton is not an unlikely quotation in the near 
future. It is now generally conceded that the wants of 


materially below what they have taken this year, and even 
the more bullishly inclined are disposed to fall back upon 
what they claim are likely to prove unusually 
large takings for repairs, in order to explain their 
attitude. Meanwhile, inquiries for rails are relatively 
light, and orders scarce. A few orders, probably aggre- 
gating 20,000 tons of rails, were placed this week, and 
there are some reasons for suspecting that a few mills have 
placed some small lots for next year’s delivery on private 
terms, which can only mean $31 or $30. There has been 
no change in prices of best grades of No. 1 pig-iron at the 
East, and makers and other dealers quote the market firm. 
But West—and to some extent it is true of some Southern 
brands—the sales of pig are 50c to 75¢ below quotations 
asked sixty days ago, with buyers holding off, and a con- 
spicuous tendency on the part of prices to decline. If 
this situation continues, there can be only one result with 
respest to first quality No. 1 iron at the East, namely, a 
moderate reaction. Pig-iron naturally lags behind steel 
in declining, .inasmuch as the demand therefor is so 
much more diversified. Pipe makers and steel plate 
makers report the greatest activity. But nails are 
weaker, and are being cut 10c to lic per keg, and even 
bar iron is not so firm as it was a fortnight ago. 

In groceries, the general market is called steady and 
firm. Sugar fully maintains the late advance, which, by 
the way, has checked exports, permitting East Indian to 
compete with us abroad. Coffee is barely steady, with a 
somewhat rickety statistical underpinning at Rio, on which 
statistics, the market is buoyed up here by the speculative 
crowd after each reaction. Wool, after its prolonged 
weakness, is generally thought at this time to be in no 
danger of going lower. Manufacturersare not following their 
former practice of stocking up in advance of immediate 
requirements, preferring to permit raisers and speculators 
to carry theclip. This they are enabled to do at a profit, 
inasmuch as the condition of the manufacturing industry, 
is not one of sufficient activity and promise to make manu- 
facturers serious competitors for raw material. There is 
reported to be a moderate improvement in the demand for 
light weight woollen goods. Cottons show no marked 
change, and better makes are in steady demand at fair 

rices. 
; The strike in the Lehigh Valley anthracite coal regions 
continues, with an improved outlook for the strikers, as 
some of the mine owners in that region have shown signs 
of conceding a moderate demand, and as the miners North 
and South of the Lehigh are hard at work on full time, and 
are contributing to the support of the Lehigh strikers. 
The prolonged strike has thus far inflicted no serious 
damage on industries using anthracite coal, as full time at 
the other regions has resulted in turning out coal to date 
in excess of the quantity mined during last year to the cor- 
responding date. There isalso noted a disposition on the part 
of some manufacturers to use bituminous coal in place of 
anthracite. The new move to restrict the production of 
petroleum oil, in order to secure an advauce in the price, is 
one of the most remarkable of its kind, including, as it does, 
not only the active co-operation of the Standard Oil Com- 
pany, but that of many of the more important independent 
refiners and producers as well. The plan contemplates the 
curtailing of one-half the output for one year from 
November 1 last, during which period no new wells are to 
be drilled, and none of the old ones are to be cleaned or 
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| glycerined. The Standard Company has setaside 5,000,000 
| barrels of crude at 62c per barrel (the price is now about 
73c), the profits on which are to be divided among pro- 
ducers holding to the agreement, and the profits upon 
2,000,000 barrels (on the same terms) are to “ constitute 
a wage fund,” to be distributed among well employés 
thrown out of work under the agreement. The output of 

has already been largely reduced, and the out- 


the movement in the commercial world, while in excess of petroleum ) 


the volume one year ago, is not equal to the record of a 
few weeks ago. 





look at this moment is for sufficient union of action to put 


the plan in practical operation. Whether it will be carried 
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out in good faith or not remains to be seen. Human 
nature is human nature, and if, in the early stages 
of the life of the agreement, the price of crude 
oil advances in a marked degree, there will be 
a terrible temptation to ignore the —— and open 
large wells to sell out on the advance. The new Saxon- 
berg region, which is supposed to contain some large 
pools, has stood in the way of a full and united movement, 
although a few of the well-owners there are in sympathy 
with the shut-down movement. At this writing it is 
thought that a start will be made in good faith. I do not 
suppose anything more than that may be safely stated. It 
remains to be added that stocks of crude oil above ground 
are sufficient to meet the home and foreign demand for 
more than a year—perhaps for a year and a-half—so that 
the refiners will have no excuse to curtail their output. 

The general financial situation is much improved. Money 
is beginning to return from the West to New York, and 
Kansas City, St Louis, Chicago, and St Paul, commercial 
outposts, report a like situation with respect to themselves. 
There is no tendency for gold to come this way (from 
Europe) at this time, and exports of wheat and flour 
(together) have been checked. The impression prevails, 
however, that there is a moderate volume of purchases of 
American securities abroad, which operates, of course, to 
check a return flow of gold from this side. Loans and 
discounts are easy at normal rates. The advan:e in 
telegraphic tolls by the Western Union Telegraph Com- 
pany is exciting general attention, and revives, very 
naturally, considerable talk of new rival telegraph lines, 
and of the advisability of the absorption of the Western 
Union by the Government. On the latter point, however, 
there wil! be a wide divergence of sentiment. The Wall 
Street railway share market has been only moderately 
active, with a mild upward tendency in prices continuing 
through the week. Reduced Burlington and Quincy earn- 
ings are not a sufficient bear card to make a bear market, 
particularly in the face of the advance in the dividend rate 
by the Pennsylvania Railroad Company. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 14. 


The sad change in the Crown Prince’s health, the aged 
Emperor's ailing condition, the scandalous proceedings in 
Paris, and last, but not least, the fact that neither the 
Bank of Germany nor the Prussian Seehandlung will any 
longer lend upon Russian bonds or stocks, all these have 
caused a breakdown of prices on the bourse of Berlin, 
which has been followed by a similar movement in Vienna. 
Everyone who has yet spoken here on the subject regards 
this measure as the first step in a policy undertaken 
by Prince Bismarck, to force Russia to take up a less 
inimical attitude. The open intention of raising the corn 
duties is also regarded as a measure directed solely against 
Russia. The Government of that country has of late, 
especially since the beginning of this year, taken up such 
an attitude as to make reprisals almost inevitable. Within 
the last ten years, Russia has raised its Customs tariff 
five or six times, if we count the Decree which enforced the 
payment of duties in gold, and thus raised all duties by 
from 35 to 45 per cent. at one stroke. Then the Ukase 
of the 26th March, 1887, prohibited all foreigners from 
acquiring landed property in Russia, and forced all 
foreigners who owned property already either to sell out, 
orto become Russian subjects. In Poland there are at 

resent 1,164 foreign landed proprietors and farmers of 

arge estates, 3(),737 small landed proprietors, and 590 
manufacturers and industrials. Of these, 29,370 are 
Prussians, 3,044 Austrians, and 77 subjects of other 
countries—and they possess landed property extending 
over two million aeres, or the tenth part of all Poland. 
These figures alone serve to prove the cruelty of the 
new measure, from which one of the greatest sufferers 
is the Governor of Alsace-Lorraine, who has to overcome 
almost insuperable obstacles to take possession of the 


inheritance of the late Prince Wittgenstein, which at 
| present represents seven million roubles, but which will be 
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worth thirty when the canals and railways planned for that 
part of the country are complete. 

Notwithstanding the cruelty of this Decree, we cannot 
believe that Prince Bismarck excluded Russian securities 
from the Bank of Germany only with a view to make 
Russia better disposed towards Germany. The character 
of the Czar is too well-known to allow us to suppose for a 
mement that such tactics could be crowned by success, 
When, three years ago, the Prussian Seehandlung, a 
privileged institution of the State, was authorised to 
undertake the issue of the Russian loan, by which means 
German banks and German investors were led to take u 
large amounts of Russian stocks, Bismarck still hoped to 
gain and maintain the friendship and support of Russia, 
and to better realise this aim, the German Government 
adopted a most unfriendly attitude towards Alexander of 
Bulgaria. But when, later, Russia began to approach 
France all the same, and an intimacy began to spring up, 
which has only lately been cooled down by the alliance 
of the Central Powers and the scandals in France, 
Bismarck no doubt began to draw a decided line of 
operation, the most important phase of which is the 
alliance of the Central Powers. Both investors and 
banks are so partial to Russian securities, that the 
danger gradually arose that Russia would get Germany to 
furnish her with the means of waging a war against 
Germany herself. Besides this, the avidity of several 
great Berlin banks made them undertake steps for being 
entrusted with the conversion of the 5 percent. Russian 
loan, which was only a discreet method of bringing about 
a great new Russian loan. These dangerous under- 
takings had to be stopped at once, by such open action, as 
would warn German investors from investing their savings 
in Russian stocks. In Berlin, the sudden fright began to 
pass away in the last days of the week, and prices improved 
very gradually. There are many sigus that the Chancellor 
of the Empire is intent upon putting down the eagerness 
of German bankers in wishing to participate in the 
emission of foreign loans, because German capital has 
suffered considerable losses already in Spain, America, 
Turkey, and Egypt, and might be better employed in 
home industry. Instead of sending millions to the 
Argentine Republic or Brazil, German investors might be 
induced to help to complete the means of communication 
offered by the rivers of Central Europe, by building 
canals from the Oder or Vistula to the Danube, or from 
the latter to the Elbe, of which the immediate result 
would be a reduction in the prices of natural products. 

Vienna, November 16. 

On Saturday, the Austro-Hungarian Commerce and 
Duty Conference met in the Foreign Office here. The 
subject of discussion was the commerce and Customs 
treaty with Italy. The delegates, who returned from Rome, 
explained the differences which caused the negotiations to 
be broken off. The obstacles were found to be about 
equal on both sides. Italy refuses emphatically to make 
any definite settlement with regard to horned cattle. _ Its 
arrangements with France must be completed first. Italy 
is far more tractable with regard to the import of horses, 
which is an important item in its foreign commerce. 
Another and very serious subject of difference are the corn 
and flour duties. Italy at present demands a corn duty of 30 
francs per ton. In past days this item was not irrevocably 
fixed. Austria wishes to have it settled once for all, but 
Italy, besides raising the duty at its own will, does not 
wish to be bound. In Italy, the influence of the agrarian 
party seems very strong. There are even more difficulties 
with regard to alcohol and beer, glass, paper, linen yarn, 
and linen goods. Among the obstacles found on Austrias 
side, the rate of duty for fruit from the South, dried and 
fresh, is the most important. It is expected that Austria 
will have to give way on some points, so as to arrive at 
some final arrangement with the Italian Government, and 
it is hoped that the next meetings will bring about 4 
success of some kind or other. . 

The Swiss Minister here has given notice to the Foreign 
Office that the treaty of commerce between Switzerland 
and Austria, concluded on the 14th July, 1868, is to cease: 
The Federal Government at the same time declared itself 
prepared to enter into negotiations for a new treaty, and 
thinks that eventually the most-favoured nation tariff 
might be replaced by a duty tariff treaty. 
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Correspondence. 








DOES THE MONETISATION OF SILVER 
INVOLVE PROTECTION. 


TO THE EDITOR OF THE ECONOMIST. 


Str,—I read the letter of Mr William J. Harris more 
than once, in your number of the 29th ult., before I 
exactly understood what it was that he desired to prove or 
refute. 

Apparently, he has in his mind someone who, like him- 
self, is in favour of monetising silver, but who thinks that 
such monetisation would do the work of protection for 
British wheat. 

In opposition to this conclusion, Mr Harris argues that 
such monetisation would not raise the price of Russian 
wheat ; but would, by seriously raising the price of Indian 
waeat, enable the Russian grower to drive his Indian 
competitor out of the English market, without, however, 
rendering it more favourable to the British grower—the 
result being simply the substitution of a wholly foreign 
source of supply for one which is now partly Imperial. 

He thus considers himself to have shown his opponent 
that the monetisation of silver, so far from acting as a 
substitute for protection, furnishes an additional reason 
for it. 

This conclusion is satisfactory to Mr Harris, who 
“glories” in being a protectionist. Of course, for Free- 
traders it is fatal to the monetisation of silver. Give him 
the monetisation of silver, and he deduces from it protec- 
tion. Show them that this monetisation requires protec- 
tion as its complement, and they are convinced the 
premises must he wrong. 

Before Mr Harris can usefully undertake to demonstrate 
the interdependence of the monetisation of silver and 
protection, he must prove that one of them is right. Free- 
traders and monometallists deny both. There is no 
relation between measures neither of which ought to be 
taken. Before going further in your columns into this 
preliminary question, I fancy you will prefer to wait for 
the report of the Royal Commission.—I am, Sir, your 
obedient servant, Harris’s Hermes. 

15th November, 1887. 


RUSSIAN AND INDIAN CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—A letter appears in your columns of the 5th 
November from “ Sese.”’ 

I would have replied more fully if he had given his real 
name. I have not enough time to reply to anonymous con- 
tributors, but I simply have to say that a depreciated 
currency in a country where the labouring classes are so 
far behind the rest of the world as they are both in India 
and Russia does act as a premium on exports. There is 
no doubt whatever that the Russian corn-grower is now 
receiving a better price, in his own estimation, than the 
Indian is, and consequently a far better price than the 
British grower. 

The monetisation of silver would simply transfer much 
of our trade from India to Russia, as it wouid undeceive 
the Indian, while it left the Russian still in ignorance.— 
Yours faithfully, Wituiam J. Harris. 

Halwill Manor, Highampton, Devon, November 7. 


| 
| 
| 
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hands of the public, that is, notin circulation. This is 
the table :— 





$ 
Net silver in the Treasury Ist July, 1886 .................. 96,229,539 
Do do Ist November, 1887 ......... 58,183,571 
Decrease in Treasury holdings in 16 months ............... 38,045,968 
Coinage of silver dollars from July Ist 1886, to 
SOOO BI, Peels sak ddactsccisistedsnncutidecteidicieiniecs 43,386,871 


Total dollars and certificates put afloat iz 16 months... $1,432,839 


The Chronicle remarks :—‘‘ The foregoing may have a 
look of insecurity to some. Putting afloat nearly 89 
millions (including fractional money omitted above) of 
silver money in sixteen months is infusing into our 
currency a corrupting influence with remarkable 
rapidity.” 

I do not venture to put forward any views of my own 
respecting the economical effect of the above facts, but I 
ask you to give them a place in your journal, and to recon- 
sider in their light your remark of the 12th inst. (p. 1428), 
indicating that the people of the United States du not 
make use of their silver currency. The people may not 
carry in their pockets the silver dollars; but they do 
carry the silver certificates which represent them more 
completely than Bank of England notes represent gold. 
Do they not, then, affect prices >—Yours, &c., 

Pripeaux SE.sy. 

4 Threadneedle street, 14th November, 1887. 

A WARNING TO BUENOS AYRES AND ROSARIO 
RAILWAY SHAREHOLDERS. 


TO THE EDITOR OF THE ECONOMIST, 


Srr,—My attention has been several times to-day called 
to a circular, signed by a Mr S. B. Relf, and which has no 
doubt been freely circulated, offering 7s 6d per share 
premium for allotments of the “ Tucuman shares, ’ recently 
offered to the shareholders of this company. 

As this circular may possibly mislead some share- 
holders who have no means of obtaining official informa- 
tion on the subject, [ venture to ask you to be good enough 
to announce the fact that the present market price of 
“Tucuman shares’’ is considerably higher than the 
premium offered, and I believe that large dealings have 
been effected at about 2/ 10s per share premium.— Your 
obedient servant, J. B. Davison, Secretary. 

Buenos Ayres and Rosario Railway Company, Limited, 

" 2 Coleman street, London, E.C., 
November 18, 1887. 


THE SILVER QUESTI OJN. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Admitting the force of your argument in the 
case assumed, I must plead not guilty to your strictures, 
I neither admire nor advocate the (American) Bland Acts, 
or any other such protective monetary system; nor 
should such a construction be placed upon the use of the 
term circulation. Perhaps legal tender would have 

pressed my meaning best. , 
ihiesieg frets Gh peat, it must surely be admitted 
that a restriction placed upon legal tender operates against 
the circulation of coin, and to that extent diminishes its 
use. Less will be brought for coinage in a free mint. Its 
depreciation as bullion, or Bank reserve, is the next result. 

People in this case do not say, “ we wont make use it, 
but “‘ we can’t make use of it, because it is not legal 





P.S.—Iam not at all surprised at 80,000 of the emanci- | toyder.” 


pated serfs giving up their land because it will no longer 


Raise the legal tender to 10/, and repeal the Clause 


pay for cultivation. Land devoted to corn-growing year | 1] 1, 7 and 8 Vic., cap. 32, and watch the effect. 


after year, becomes exhausted, and the same thing has 
happened in the United States to a much greater extent, 
although the burdens of taxation there are much lighter 
than those in Russia. 


THE USE OF SITVER IN THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 
Str,—The New York Commercial and 


If no more silver is brought to mint, or its denomina- 


’ 2 - . 7 = . 
_ tional value does not increase, you will have a right to 
| argue from experience that no more silver is wanted, or 
| will float. Until you consent to such a test, I may legiti- 
| mately assume just the contrary of this. 


Nevertheless, for reasons as much political as econo- 


| mical—I am not a bi-metallist—I believe that a more 


eneral, less complicated, and more speedy mode of deal- 


Financial | ing with this question must (and will ere long) be sought 


material alterations in the Bank Charter Act, 1844 a.p. 


Chronicle of November 5th, p. 587, gives a table showing | ne opinions are always liberal in a true sense, and in 


the net holdings of silver dollars by the United States | 


Treasury. By ret holdings I believe is meant the amount 


of silver coin not represented by silver certificates in the | im 
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another form, I may ask your consideration of this really 
portant subject.— Yours, F, S. Corrance. 
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PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue 
between April 1, 1887, and November 12, compared with 
the corresponding period of last ye ir, and also the receipts 
during the week ended November 12 : — 


REVENUE and OTHER RECEIPTS. 























| | _-——RECRIPTS.——~, | | Keceipts. 
‘Estimates! April1, ; April1, Inc. or | Week 
| forthe | 1887, to | 1886,to Dec. to | Ended 
year | Nov. 12,! Nov. 13,. Datein | Nov. 12, 
| 1887-8, 1887. 1886. | 1887. | 1887. 
os ———— | | — 
Balance on Ist April, 1887— ce es ee £ £ 
Bank of England si.) | 4,977,880 | 4,579,773 | 
Bank of Ireland...) | '972,227 | 1,086,171 | | 
5,950,107 | 5,625,944 
REVENUE. | | mene 
Dustoms oo..ceeecscecccsesesseeees| 19,600,000;11,925.000 12,274,000 |— 339,900! 492,000 
BXCiSC oo... .eeceseseesseseeseeeeee] 26,202,000/15,433,000 15,151,000 | 4+ 282,000! 607,000 
Stamps .....,..0c0cccrserenser severe] 11,758,000! 7,451,000 | 7,118,000 |4+- 353,000) 216,000 
Land Tax and House Duty...| 2,985,000! 645,000 | 700,000 |— 65,000, nil. 
Property and Income Tax | 14,340,000) 4,327,900 4,486,000 |— 159,000, 55,000 
Post OfFC6 veceeccsecesceseeesesses| 8,600,000, 5,275,000 | 5,140,000 + 85,000 345,000 
Telegraph Service ...........-...| 1,950,000! 1,240,000 | 1,160,000 + 80,000, "75,008 
Crown Lande ...........:0000000.| 370,000, 185,000; 185.000; same. | nil. 
Interest on Local Loans ....! : zi 654,413 (2) 


| 
Interest on Purchase Money! | 
of Suez Canal Shares,) 


Sardinian Loan, &c. ...... 
Miscellaneous .............0000 1,558,717 |+ 70,543, 33,164 


aateansell ar a 
cosseseseees| 83,135,000 48,085,273 48,342,876 |+ 296,516 1,823,164 


Total, including Balance ......|54,035,330 '53,968,820 
i } } 


| 
240,000 -:15,01% 
5,000,000! 1,629,260 


15,746 |— 733) nil. 








Revenue ..... 


OTHER RECEIPTS. 

Advances, under various Acts, repaid 

to the Exchequer :— 
504,987 


EIS UII sacinccansconssnatennbibe sve 109,254 | 
For Local Loans \.....0s0....00.0. +0: oe 683,037 | 
Looal Loans Fund Adjustments .........../ 1,510,790 ae 
Temporary advances not repaid, for | 
II isi dasnn dininesns sbimewnincances | 1,550,000 | 


Totale ...... Sak enciaamnaeeonnebi (36,051,157 ‘56,31 1111 adpntiinamaianaieiniinidiaenali 


The expenditure during the same period amounted to 
51,679,636/, as compared with 53,863,648 in the corre- 
sponding period of last year, the issues during the week 
being 1,394,992/7. The balances in the Bank of England 
and the Bank of Ireland amount to 1,341,744/, as against 
1,313,5721 last week, and 1,453,663/ a year ago. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications 


Communications must be authenticated by the name of the writer. 





he Bankers’ Gasette. 








BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


An Aocount pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Nov. 16, 1887, 














ISSUE DEPARTMENT. 

- * £ ; £ 
Notes issued.......... +» 35,244,030 Government debt ... 11,015,100 
| Other securities ...... 5,184,900 
Gold coin & bullion... 19,044,030 

| Silver bullion ......... _ 
5,244,030 : 35,244,030 

BANKING DEPARTMENT, 
£ £ 
Proprictors’ capital... 14,553,000 Government securi- 
Rest rovsersersseersverem — ByLOL ATI — HEB... seseeesecserserem 12,409,980 
Public deposits*...... 3,365,275 Other securities .... 18,803,753 
Other deposits......... 22,395,169 Notes....ccccsceccossescan 11,112,360 
Seven-day and other Gold and silver coin 1,266,152 
SINE cieneninetivsitecciouin 177,322 

43,592,245 43,592,245 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


‘ dividend accounte. 
| Dated Nov. 17, 1887, F. MAY, Chief Cashier, 


THE OLD FORM. 

The above Bank accounts would if made 

sent the following results :— 
LIABILITi£8, 


Circulation (including Bank 
PRET 


out in the old form pre- 


\ Assure. £ 
| Securities ............c.ccccesceeses 82,860,733 
24,308,992 Coin and bullion............0..0. 20,310,182 








Public deposits ..........0.+0000 3,365,275 
Private deposits ..........000000 22,395,169 
50,069,436 


58,170,915 


The balance of Assets above Liabilities being 3,101,479, as stated in the above 


account under the head Rear. 


_ FRIDAY NIGHT, 
The preceding accounts, compared with those of last week 
exhibit :— 













Increase, De ‘case 
& é 
Circulation (excluding Bank post bills)......... 00.008 00 ans asvescesons 169,895 
Public Meposits .........cscsessereereereerserserssesernen snares ee: DOOD nse. secees Re 
Other deposits .........cccccserreecserseseeeeeesensessersessennen ee ose veveeerosene 193,304 
Government SeCurities.........sscecceseereereee eveeeeeeen: oes eaheocccess «160,000 
Other seCurities ............cccsersererreesserenseesens eee ces eee ees eee Shh wihteenes 103,906 
BURTIOR Ger cecesesocseecvese ‘ast ines re e00000 ovens 54,445 
ROREFVE 204005 crscsecccvees ooseeee 115,380 : 





TE ions oa eceiaddaieacephennapimeeniaes an 7,479 ss 
The following shows the amount of the Circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending Nov. 16, 1887 :— 


oe 08 eeeereee #08 00s cee nae 


oo ee 

















| | | on 
Gold | ta | Securities, beg 
Coin and) ,!" from eee a 2 2/3 
Date, | “* * Abroad, or pry post Deposite. | Banking | Reserve. 2 
| Bullon. | out for Bills). | | Depart. | a 
Export. , | ment. o” 6 
} 8 a 
ao: ae col et Re | ly 
Aug. 24 20,653,262 210,006 out 24,609,145 27,754,770 $4,115,204 11,794,117 42} 8: 


81) 20,689,525 
Sept. 7 20,339,888 
14 20,288,664 
21 20,574,004 
28 20,586,696 
Oct. 5! 20,120,032 
2 20,904,541 
19, 20,052,242 
26 20,092,264 
Nov. 2 20,148,759 
9 20,364,627 
16 20,210,182 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
= corresponding with the present date, as wel! as ten years 

ack, viz.:— 


28,000 in 24,756,755 27,484,618 34,272,088 11,682,770 42}4 
172,000 out 24,712,240, 26,147,413 33,214,654 11,377,548 434 — 
127,000 out 24,395,625) 26,044,354 82,849,876 11,643,039 443 ~ 
164,000 in 24,259,235) 26,567,270 32,975,595 12,064,859 45 — 
$4,000 in 24,458,160) 26,984.293, 33,545,621 11,878,536 43} — 
25,000 in 25,141,820, 28,768,503 35,351,054 11,178,212 38f~— 
103,000 in 24,888,775 27,032,489, 33,535,254 11,315,766 41} — 
48,000 in 24,532,826 26,519,673, 32,642,476 11,719,417 433 — 
60,090 in 24,210,255) 26,395,833 32,137,667 12,082,009 454 — 
35,000 in 24,514,216, 25,814,714) 81,789,916 11,834,546 45; — 
109,000 in 24,801,495 25,859,808 31,417,639 12,263,132 47 ~— 
40,000 in 24,121,670 25,760 444 31,213,733 12,378,512 473 — 




















At corresponding dates’ Nov. 21, Nov. 19, | Nov. 18, | Nov. 17, | Nov. 16, 
with the present week.) 1877. | 1884. | 1885. | 1886. 1387, 
_—— ——_—_ ee | —-- 
Circulation (excluding: £ £ | I £ £ 
Bank post bills).........| 2€,908,850 | 24,795,670 | 24,388,755) 24,576,145 24,151,670 
Public deposits.........| 3,662,312 | 5,156,702 | 3,069,309 3,339,747 3,365,275 
Other deposits ..,..,......| 19,997,673 | 22'678,406 | 24,122,580 23,083,356, 22,395,169 
Government securities; 13,578,372 | 13,312,678 | 12,980,058 14,035,215 12,409,980 
O her securities ......... | 17,468,083 | 21,660,636 | 19,758,451 18,955,738) 18,803,753 
Reserve of notes & coin| 10,660,980 | 10,707,246 | 12,290,902 11,292,098 12,378,512 
Coin and bullion ......... | 22,569,850 | 19,752,916 20,929,657, 20,119,143 20,310,182 
roportion of reserve | 55 
to liabilities w...6...) 45 384% | 443% 424% 473% 
Bank rate of discount... 5% &* | 82% 4% 4% 
Price of Consols ......... | 63 = ' 100% 102 193} 
Price of silver per oz ... Sid 60jd | 474d | 468d 433d 
Average price of wheat ils sd 81s 5d 81s Od | 381s 0d 30s 6d 
Exchnge on Paris (sht) 25 15 20 | 25 274 32) 25 20 25 25 839 88} 25 30 35 


— Amsterdam (sht) 12 2} 23/12 2} 34 12 O} 14 20 55 62 12 3 12 3) 
— Hamburgi8mnths) 2073 | 20 63 67 | 2053 £7 | 2057 61, 20 53 57 
Clearing house return...} 97,342.000 (123.400,000 124,585,000 139,013,000 181,857,000 








The amount of the ‘‘ other deposits,” compared with the “other 
securities,” showed in 1877 an excess of 2,589,595/; in 1884, an 
excess of 1,017,770; in 1885, an excess of 4,364,129/; and in 
1886, an excess of 4,127,618/. In 1887, there is an excess of 
3,591,416. 

In 1884, the Bank rate stood at 5 per cent., owing chiefly to the 
weakness of the foreign exchanges, but the open market had a 
distinct downward tendency, which made the position a rather 
delicate one. 

In 1885, the money market was weaker, owing to the failure of 
the Bank to maintain the control over the market which it had 
obtained by borrowiug upon Consols, &c. The stock markets were 
dull upon the declaration of war by Servia against Bulgaria. 

In 1886, the stock and money markets were both extremely 
sluggish. 


The following figures from the official returns show the amount 


of bills and cheques cleared at the Bankers’Clearing-housesince the | 


beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
000's omitted. 


|« Fourths” of the 





























Weeks | Stock Exchange 
Ending. Total. | ion re ®© | Consol Pay Days. Month. 
| & | Date. | £ Date. | £ | Date. £ 
JanltoAu.24 3,946,630, JitoM12 441,415, Jan. 6) 20,555, Jan. 4 18,187 
Aug 81 ......) 107,38", May 26| 63,588, |Feb. 2 21,774, |Feb. 4 21,374 
Sept. 7 ...... 114,453, June 10, 53,997, |Mar. 1, 27,146, Mar. 4 21,763, 
14 wiv.) 87,474, | 29! 55,059, April 4) 27,942, April 4 27,942, 
21 ......) 125,825, July 14| 47,340, |May 6, 25,947, May 4 21,998, 
98 ......| 87,811, | 28 39,102, June 1| 26,806, June 4 17,141, 
Oct. 5 <...| 142407, |Aug. 12} 39,656, [July 4| 28,622, July 4 28,622, 
12 os] 108,481, | $1/ 89,614 |Aug. 4} 28,368, Aug. 4 23,308, 
TD cses 138,988, ‘Sept. 15| 41,389, Sept. 1} 25,331, |"Sept. 3 18,754, 
26 ves] 95,797, | 29} 39,150, Oct. 5} 21,768, Oct. 4 18,769, 
Nov. 2.....| 137,975, Oct. 14) 47,945, |Nov. 4) 20,912, Nov. 4  £0,91% 
9 ......| 100,646, | 28) 61,723, 
16 ......| 131,657, Nov. 16) 49,359, 
—_ I OO ee a 
Total, 1887... 5,302,133, ... | 999,987,| .. 270,171, | | 238,520 
total 1880. j 5154142, ow |RMURATR |e 236,964, | 198,688, 
oy Ae Kia | — 14,239, al 433,207, | + $40,152, 
in 1867..f}=28% | .. | alex! . | sMOZ] - | = 02% 


Green - 000A aa o— jreereiene) 


eee lees » jan SP 








in 1886 .../5,901,925,| ... | 1,198,557, 263,497, / .. | 215.519 
Do, ’85...' 6,511,071, |... | ‘935,084, 240,827,, . { S212) 
Inc. or Dec.’ +890,854, + 263,473, +14,170, | rae Gs a 





in 1886...) = 71 ¥ Te 


= 67% 28% 


wee = 282 7 3 
; * The * Fourth ” fell on Sunday. day 
+ In four instances the “ Fourth” this year has also been the Consol pay-@4)> 


whereas in 1886 this only happened twice. 
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The following is the Manchester Bankers’ Clearing :— 


77 — Years, —— —_.. 
1886, 1885. 
£ 


£ 
TObAD sessesserseseresensersereresersessessesnsreessesses 120,425,003 sescessee 118,537,908 





Increase in 1886..... ...... £6,887,100 = 60 per cent. 


1887. 1986, 
: £ £ 
Forty-five weeks ended Nov. 5 seoveeses 107,357,206 ......... 99,148,862 
Week ended Nov. 12 wis.sscscssssssseseorerccccse 2BB3IB .....000 2'319,562 








109,715,319 .......0 101,468 424 


Increase in 1887 .....cccveve £8,246,895 = 82 ¥ 








—--—_— 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


; ; 
| Comparative Increase 


Nov. 17, Nov. 10, ; Nov. 18, | or Decrease. 
1887. | 1887. | 1886. aa 
Last Week Last Year. 
































Assrre. 4.) if ee £ 
Coin and bullion—Gold ...| 45,315,000) 45,579,00C) 52,729,000\— 264,900 — 7,414,000 
- Silver...| 47,597,000) 47,596,006, 45,653,000. + 1,000 + 3,944,000 


Government securities ...) 14,104.000, 14,104,000, 14,104,000 ed a 
Private securities............| 34,090,000 33,011,000 32,201 000 + 1,079,000, + 1,889,900 





LIABILITIES. | 
NOtCS ....ecse.sessereesseseeeee 107,095,000 107, 142,006 169,334,000 — 47,000 — 2,239,000 
Government deposits ..... | 11,215,000 11,225,000. 12,655,000 — 10,000 — 1.440,00° 


Private deposits oes 13,057,600 12,695,000 13,558.000 +  362,000— 591,000 


IMPERIAL BANK OF GERMANY. 


' Nov. ty Oct. 31, Nov. 7, | 
1887. | 1887. 1886. |Last Week. Last Year. 
ASSETS. £ | £ £ ' £ £ 
Coin and bullion ............' 37,778,000 37,525,000 32,°92,006 + 253,000 + 5,033,000 
Discounts and advances ,,., 26,553,000 27,413,000 25,357,000 — 860,000 + 1,126,004 
LIABILITIES. 
Notes in circulation.......... 44,834,000 45,593,000 43,904,000 — 750,000 + 1,430,000 
Currentaccounts ........ .... 15,905,000 15,668,000 12,878,000 + 237,000 + 3.027,0m 


_ AUSTRO-HUNGARIAN BANK. 


Nov. 7, ; Oct. 31, Nov. 7, Crore 
1887. 1887. | 1886. |Last Week| Last Year. 
ASSETS. £ £ £ £ | £ 


silver...' 14,604,000) 14,660,000 13,872,000, + 4000 + 737,000 


LIABILITIES, 





NETHERLANDS BANK. 


j Nov. 12, ; Nov. 5, ; Nov. 13 








1887." | 1867. | 1836," [Gast Week.|Last Year. 
AsseTs. ee ee ee ae i £ 
Coin and bullion—Gold a 4,026,000) 4,023,060; 6,467,000) -+ 3,000!— 2,441,000 
_ Silver...| 8,068,006) 8,069,000, §,019,000)/— 1,000'+ 52,000 
Discount and advances ...) 8,362,00C) 8,426,006) 6,351,000— 61,00;— — 19,060 
LIABILITIES. | 


a 1€,661,00€C| 16,835,000 16.96€,000'-- 174,000 — 305,00¢ 
...| 2.342,000! 2,323,000 1,609.cOU+  19,000'+ 733.000 


NATIONAL BANK OF BELGIUM. 


| Nov. 10, ; Nov. 3, ; Nov. 11, | 
1887. 1887. | 1286. Last Week. Last Year. 
& | é 
} 
} 





Notes in circulation. 
Deposit wineubedl 








AfssETs, & £ £ i 











Coin and bullion ............| 3,734,000) 3,826,000) 4,072,000, — 92,000 — 338,000 
Discounts, &C. ....0.sess0seee| 22,622,000 12,706,000, 12,315,000, — 84,000/+ 309,00¢ 
LIABILITIZ8, 
Circulation ............sess0s00-| 24,757,000) 14,587,000; 14,442,000! + 170,000'+ 315,000 
SOQGIIOD weiss cxcttvctenecd } 2,609,000! 2,995,000) 2.914.000 — 386.0" — 305 Ann 
NEW YORK ASSOCIATED BANKS. 
Nov. 12, ; Nov. 5, | Nov. 13, 
1887. 1887. 1886. |Last Week| Last Year. 
Assets £ & 3 £ | g 

Specie .......ccccresssseserseeees| 14,960,000} 15,420,000} 15,690,000; — 460,000-— 640,900 
Legal tenders ......... sescceeee| 4.580.000} 4,480,000) 35€0.c00;+ 100,000/+ 20,000 


| 70,380,000, 79,040,000] €8,880,000]+ 340,000) 2,009,000 
LIABILITIES | 
| 


| | 
Circulation .........s00000e000-| 1,609,000} 1,620,000! 3,620,00¢}— 20,902;— 29,000 
Net deposita ....c..ccccse0. 71,260,000] 71,530,000) 70,340,000|— 320,006/+ — 920,00 
RgsERVE (Specie & Notes).) 19,540,000, 20,280,000, —... — 740,000 : 
Legal reserve ......000cecccceee) 17,815,000; 17,895,000; 17,! 80,000 + 230,000 
Excessof actualreserve .... 1,725,000! 2 385,600 666,000'+- 150.000 





Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch ftlorip 
at ls 8d; and the franc, lire,and peseta at 25 per 1i, American Currency is 
reduced into English money at 4s per dollar. 











BANK OF SPAIN. 
Sir} awh tes “| Nov. 12, ) Nov. 5, {| Nov. 13, { : 
1887. |, 1857. 1886. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ............ | 13,695,000 15,822,000} 8 602,000/— 4,127,000) + 3,093,000 


Discounts and advances...) 36,038,000 35,953,000) 34,229,000 + 85,000,+ 1,809,000 
LIABILITIES. { _— 

Circulation..........csessese+-| 24,103,000, 24,254,000) 20,586,000 -— 151,000 + 3,517,0 0 

IU ibs ca Siicesatec savers | 15,227,000! 15,313,000! 13,753,000'+ 14,000'+ 1,574,000 


Discount anp Mongy Marxet.—The main influence affect- 
ing the market has been the Stock Exchange settlement, which 
occupied the first three days of the week. On Monday—“ con- 
tango” day—the banks at first tried to obtain 4 per cent. for 
their usual fortnightly loans, but this rate was soon found to be 
too high, and the bulk of the business was arranged at from 
34 to 33 per cent. On Wednesday, which was pay-day, the 
demand for short loans was decidedly strong2r, and for money 
till the next day as much as 3} to 4 per cent. was paid. Rates 
are, of course, now easier, but there has not been the sudden 
decline that usually occurs after the settlement has been con- 


Coin and bullion—gold ...| 7,444,00(| 7,317,000, 6,699,000,+ 127,000 + 745,000 
Discount and advances ...| 19,632,00(| 20,017,000 18,725,000,— 385,000 + 9v7,000 


Circulation .......0.s0:s--sesee: 29,786,000 40,067,009 38,00%,000'— 281,000 + 1,782,000 


1471 


cluded, the supply of money in the open market being 
undoubtedly small, and holders rather inclined to exact higher 
| rates whenever possible. The discount market has been quiet 
during the week, and the rete for fine three months’ bank bills 
has remained throughout at 23 to 3 per cent., but that quotation 


| 
| is ‘‘ hard” at the close. 


——— 








The return of the Bank of England shows an increase of 
115,000/ in the reserve, raising the total to 12,379,000/, or 
47? per cent. of the liabilities. The private deposits show a 
| further slight decrease, and there isa diminution in both the 
| Government and private securities. 





The silver market has remained quiet, and bars close at 434d : 


per oz. There is no actual price for Mexican dollars. 
The India Council have sold the following drafts during the 
week :— 
Wednesd 500 in bil a 
ednesday... .. 126,500 in bills on Caleutta at ie} oe . 
133,200 in bills on Bombay at ........ 11 423-82 per rupee, 


| ’ 7 ™ 
re 35,300 in bills on Madras at ......... ) about 15 per cent. 
a 45,000 in bills on Calcutta at ........ . 
Trerek, 5,000 in bills on Bombay at......... } i 43 per rupee. 
ee 11,900 in bills on Calcutta at......... ) 9n_9c 
= 2,000 in bills on Bombay at .......; } #2532 per rupee. 


From April 1 to Wednesday night bills and telegraphic 
transfers for 12,29,70,666 rs had been sold, realising 8,669,312 


The first meeting of the Statistical Society for the session 1887-8 ' 


will be held on Tuesday, December 6, when the Right Hon. G. J. 
Goschen, the president of the society, will deliver his inaugural 
address, 

The No. 2 Queen Gold Mining Company (Limited) have com- 
pounded with the Board of Inland Revenue the duties payable 
on transfers by a fixed periodical payment, to take effect on the 
23rd inst. 

The Central Bank of Canada, whose failure has been 
announced this week, has only been a few years in existence, 
and its total liabilities do not exceed 600,000/. By the last 
official return, it was shown to have a paid-up capital of 100,0008, 
and the shareholders are liable to the extent of another 100,000 
in the event of failure. There was alsoa reserve fund of 9,0001, 
a note circulation of 5,090/, and deposits amounting to 
420,000/. 

We are requested by Mr George J. Fuller, surveyor, of 83 
and 87 Gresham street, London, to state that he is not the 
Mr Fuller who, according to Mr Richardson, of the Metropo- 
litan Board of Works (as reported by the Financial Neves), is 
stated to have bought a book of reference from one of the 
officials. Mr Fuller says he has challenged Mr Richardson to 
give the name and address of the Mr Fuller referred to, and he 
now begs to disclaim all knowledge of such a transacticn. 



















We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


Trade Bills. * 





























a. 
33 Bank Biils. 
gs ig Months.|4 Months..6 Months.'3 Mouths. 4 Months. /é Months 
er _ = | 
ai i a Se eee .-5 oe 
Aug. 26...| ? 23 23/ 23 38 3 = . 34 
Sept. 2...) 224) 34 + 33 3} 34 «83 34 3} 34 
9.. | 2} 23; 33 33 £3 33 4 33.4 | 33 4 
18...) 33 34) 38 33) 33 3} 4 4 4 @ 
23...13 33) Sa SH Sy st 4 4; 4 44; 4 4 
G14 | 34 } 4 4 4 4 4} 
Os 7.238:3% 33 o4 33 4) 83 4 | Bt 43 
14...) 2 25) 3% 4 34 3g 4 33 4 | 3f 4 
21...) 2 24) 38 2} 34 3h 4 3h 4 34 4 
9g..|233| 34 3k \ 3h. Of 34 ‘ 3 , 
: ne 3 3 34 34 t 3 : 
oe 17 | 2 , > . 3 
18...:293' 3 3 3 ) ee 


* These rates range from those current on the very best papes to those paid on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at cal] and notice by the 
joint-stock banks and discount houses are vow as follows :— 


Private and joint stock banks at notice .......... — 2h per cent. 
Discount houses at call ............. seseseesacsessoreseenees < 24 per cent. 
_ seven days’ MOCICE ......ceeeeeeeees = 2} per cent. 
a fourteen days’ notice ............ seooee 2h Per Cont. 


The discount quotations current in the chief continental cities are 


as under, 
i Bank Open 
cote. Market i Pate =o 
% ~ | ? z 
Paris w..o.. 3 Feb. 22,’83)} 27 Madrid send 4 ae 
Berlin ......< 3 May 15, 87,24 | Lisbon Ap! 86}5 «42 
Frankfort ... 3 — Vienna......... 44 Oct. 6,87) 43 
Hamburg ... 3 .- 24 | Genoa Dec. '86]54 52 


Amsterdam... 2}May29,’85) 2 | St Petersbrg. 5 Dec. 12, ’85] 5 
Brussels ..... 34July13, ’87} 34 Copenhagen 3 ire 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft, 

3 Melbourne......6 to 7......8 

64 to 8 Sydney ........ 6 to 8......8 tod 

Adelaide ......6 to8......9 

Montre’l ... (callmoney ... 


New York (call money) 

Ditto (endorsed bills) ... 
Calcutta, Bank min. ... 3 
Bombay,Bank min, ... 3 
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The following are the standards for gold points of the four principal | 
gold exchanges :— 
f French. 





m German. 3 American. 
25.8 p.millefor us | 20.52—5 per mille forus | 4.89 —5 per mille for us. 
25.224—Par. 20.48—Par. 4.867—rar . 
26.1 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnet us. 
Australian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.314." or 34 per mille for us (nom.). 
German short exchange m 20.36, or 3§ per mille against us. 
eae $4.853, or 2 per mille against us. 
* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















Company. Clase. Date. Place and Time. 
a | | ae 
Alexandria and Ramleh Rly./General ........ ‘ -++|Nov. 26 Alexandria, at 3 


British and Colonial Land As- 
BOCIALION necccrec. svcoseosees- [EGeneral ...... 
British Land and Mortgage of 
AMETICA... .. ....0..000ee00ee0e0. (GENEral scvesseseoeel 
Clerical, Medical, and General | 
SA saci siisiii bois. tice seabed OUR evn sien’ ston 
London Chartered Bank of | 
pT eee | an | 
Mediterranean of Italy Rlwy.|General ......... . | 
Mining Shares Investment .. |General ............ 
OE eee eee 
Trust and Loan of Canada .../Ex-General .... | 
United Mexican Mining ..... Ex-General ..... 


22 Keighley, at 3 

23,\Lower Pountney hill, at 2 
| 

25\15 St James’s square, at i 
| 


23'Cannon Street Hotel, at 12 
20\Milan, at 1 
24'6 Queen street place, at 24 
23)14 St Mary Axe, at 12} 
24'7 Gt. Winchester st., at 2 
25|Winchester House, at | 
Tae Stock Markets.—The early part of the week was 
mainly occupied with the settlement, which disclosed no new 
feature of importance. Subsequently business became more 
active, and prices generally improved, the way being led by 
American railway issues, which advanced sharply. This reco- 
very seems to be mainly due to repurchases by speculators for 
the fall, for, so far as can be seen, no fresh positions for the rise 
of any importance have been opened. It is probable that the 
upward movement may make stili further progress, for the 
‘**bears ” have not yet fully closed out, and it is quite likely 
that the sharp rally in prices may lead to some amount of 
public buying. But these conjectures only apply to the 
market ina purely temporary way, no permanent rise being 
at all probable until the trade outlook changes more decidedly 
for the better. 


British GOVERNMENT Securities, &c.—Consols have been 
dealt in to a moderate extent, at an advance of per cent., 
the market closing firm. India Sterling stocks have attracted 
more attention, and quotations for the 3 and the 34 per Cents. 
have advance 1 } and 1 per cent. respectively. Home Corporation 
stocks and Colonial Government bonds have been inactive, but 
the market has ruled firmer. 
































| 
a ING Prices, ————________| ° 5 
| Last | wo, | weg lon.| 7 eae 
Friday. Sat. Mon.| Tues.’ Wed, ''Thurs,| day. |4 g* 

} \ } | | 
Consols for Money .../1(2} 7.(2} 3 1027 3103 1103 108 1 : 

Ditto Acct., Dec. 1/.023 33 1 3° } 103 4103§ 4103 ' 108 : rose i: : . 
Reduced and News %|1013 {i013 2.1012 2102 g1u2 $102 41024 3/+ 
New 23 % resseseerevene (9G § 6 195 496 96 8396 a As «cary 
New 26 J servers (3 993 £93 493 393 $93 ee . 
Excheq. Bills,June,2%\4/d 1/4 4/d 1'p4‘d l/p4/a yp4/d 1/p4d 1/p4d 1/)}... . 
Bank Stock (4j %) .../30” 4301 3301 3301 3301 3301 3301 3\—1 
India 4 %, red.,Oct.’88|100} 1} 100} 1}'1003 14 100} 141003 2} 1003 1} 1003 14]... 
Do 3} % red., 1931 024 21025 31023 3,102} 34108 $103 9208} §/4+ 1 


Do 8 % red., 1948.../915 2913 2)913 24913 2) 92 + 92 492 i+ 3 
REM WORONS X... HEIN 1093104/109]104 1099105 1¢ 9310} 109310} 1009103)... 


ForricN Government Securities. — This market has 
remained quiet and dull. No marked change has taken place 
in Paris, but the ‘“‘ Wilson” episode grows more complicated, 
and the impression gains strength that it will ultimately lead to 
M. Grévy’s resignation of the Presidency. But despite this, 
and the fact that the fears as to the Crown Prince’s malady 
have been confirmed, prices have remained fairly steady. 
Amongst ‘ International” issues, Russian bonds close rather 
firmer, and Egyptian stocks are steady, but otherwise prices 
ar> the turn weaker. In South American descriptions, 
Uruguay have advanced. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


Closing Pri R — 
— Prices-—~, ise up” 
Last Week To-day or Fail. Prices. 


Argentine 5 %, 1886 crsvsssssssssesreeee 92) Bh. Orb 2 - 
Austrian 4 Gold Rentes..... 800. Sito Le 8 


ri oie 89 
Brazilian 5 %, 1886 ...... ... ....-....... $91100h 100 1 vr 

usnoe Ayres 6 %, 1882 and i886... OF of oe go tt on 
Chilian 4} % Conversion Loan........... 98100... 979 -. — 1 < 9g 
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Last Week To-day orFall Prices 
Egyptian 4 % Unified Debt .........0008 Th Bee TE 2.4. — Fa 7 
Ditto 5 % Preference sssesocsrssecee OFF Foe OTES oo — F ae 97} 
Ditto 5 % State Domain ..........00. 9546 .. 96 ae EG oe O55 
DIGGO 4 Y Datva Bamiahe vevscarce v.cccvee GBR F ses COR Bose cr ace coe COL 
INGE a Be asimmarncernesssevecrensee WEE 3... 105 OX. en, 106 
Hungarian 4 % Gold Rentes ............ 794 i coe 798 Gee + i “i 
Italian 5 %, 1861 (less 18°20 % tax)...... 96 ove 76 . — woe 958 
Mexican 8%. 1852 wssscsssssersee 36 gue Bh Fu — § .. 35 
Peruvian 6% 1870 .. 16h § w. 164 wo Be 161 
Ditto 6 Beg” BIE Rxsasunteeseeteoes eeeee 14 i we 15 oe + i eee 148 
Portuguese 3 7%, 1853-80.......0000008 sevens 564 ve BOR Fee oe tee ne Gh 
BOOS FASB iissnrsisssisciisctisserssscne 9S i ooo O38 gue + F we 985 
SN RO 6 os ceseicrersterevsciavvaccese. OO nee OR Sisey cen one cee CCF 
Turkish, ‘ Tribute Loan ” 4} %, 187)... 724 2... 72 wo i o Wh 
Ditto 5 % Defence......ditto ......6 853 3... 85 ~ im 
Ditto Groups III. and IV. .............. 13 ve 138 ie ME ak. xs 
Uruguay 5 % Unified ...cccccsocssscorsoveee OOP 1R .. 62933... + 2 ., 62 


Home Rartways.—The market has tended upward, owing 
partly to the more favourable character of this week's traffic 
returns, and partly in sympathy with the increased firmness of 
the American railway market. Chatham issues have been 
especially strong, owing to the fact that on Wednesday Mr 
Justice Kekewich gave a decision favourable to that company’s 
view of the agreement of 1865 with the South-Eastern Com- 
pany. Per contra South-Eastern ‘‘ A ” have been dull. Shef. 
field stocks have remained dull, but in other descriptions there 
is a general rise, ranging from 4 to over 1 per cent. on the week. 
The ‘‘contango” rates at the settlement this week were about 
the same as a fortnight ago. 


The following are the latest closing prices, &c., of the leading 
Ordinary st-cks :— 






** Making 

losing Prices—~ Rise up” 

ast Week, To-day or Fall. Prices. 
Caledonian ...... diddantbeineiibeimvuuecaal <a On ae of 6h. + i woe 055 
Groat Eastern ........:scssssccrserssersereee GOL § . 67 — we. 663 
Great Northern * A” ...cccccssssccscsssevees 1008 18 1004 Pie aes! exe, see te SO 
Oe "2 PSS oe nat 
Lancashire and Yorkshire ................ 11819 .., 118 194 i. ' -. 118 
London and Brighton “A”.........00008. 115 § .. 115 we + vos 1153 
London Chatham and Dover........... 20 vo 2OPT wp te F wee Wh 
Ditto Arbitration Preference ......... 96 as bat we + ‘ woe 96 
London and North-Western .... woe 1634 . 164 we + » 163 
London and South-Western ............+5+ 128 9 ... 1285 94 ... + & vo. 128} 
Manchester. Sheffield,and Lincolnshire 68 70 .., 68 70) ws. ss see coe 89 
date asiesaky~ (MAC EE see tee ane ee OE 
Metropolitan Consolidated.............00 644 5 €55 Gh... + 1 we 65 
Do Surplus Lands.....0.....cseeeeeseener ees 67 a} ee a Be { 67 
Metropolitan District ..........::ccceeeeeeens oat © axe 33} ia « 33} 
EE TS , nu + & coe 125% 
North British ......ccsscsssscosssrecscesccrcce LOO & wo LOOK Fue —  § wee 1008 
North-Eastern—Consols .......0..0se0rae---252§ § . 1624 2... + § «. 152 
North Staffordshire .........0cs0:00 soveee oe ooo ee mean a 
south-Eastern ‘‘ A” 00g §.. 903 2... + 3 £94 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending November 13 are subjoined, together 
with the increase or decrease and mileage in operation as compared 
with the corresponding week in 1886. Kor purposes of comparison, 
the Scotch railways are given separately, since their aggregate 
receipts are calculated from the Ist August instead of from Ist 
July, as in the case of the English and Irish systems. 


The increase of 15,3862 for the week on the English and Irish 
lines is equal to 1°53 per cent., the mileage being 13,285, as com- 
pared with 13,176 in the corresponding week of last year, while the 
increase of 2,884/ for Scotland is equal to 2°35 per vent.,ona 
mileage of 2,142, against 2,137. 

The respective aggregate totals show for the English and Irish 
lines an increase of 53,242/, equal to 0°24 per cent., and for the 
Scotch lines a decrease of 18,844/, equal to 0°91 per cent., as com- 
pared with the corresponding period of 1886. 























| Agee | 

gate . 
Week's Increase Receipt en Miles Open. 
or of Half- or —— 
Pen Decr’se.| —- Decr'se.| 1887. | 1886. 
Eneuisn Lines. 0) Bd £ ea ie 
Great Eastern  ..s00-. sercsres 64,021} + 2,049, 1,444,543/4+ 958 1,056} 1,0427 
Great Northern .. ...cc0......s0000 71,352\+ _ 978, 1,578,453 + 4,195] 901 | 961 
Great Western ....... see | 135,690{+ 1,890, 3,143,720— 15,410] 2,4553, 2,418 


Lancashire and Yorkshire ....| 76,243,+ 4,095, 1,547,863)+4 53,251) 500} 4963 
London and Brighton ... .... 35,606 + 803 943,584) + 2,542) 463 $59 
London, Chatham, and Dover} 20,140.— 475) 582,314|— 11,733) 180 150 
London and North-Western .. 192,808] + 4,048) 4,005,11 t| + 35,644 1,836 | 1,831} 
London and South-Western 47,389) + 52, 1,236,196, + 5,117) 851] 8513 
Manchester, Sheff., & Lincoln. 41,396,— 1,095} 791,301|+ 9,933) 2e74 = 
Metropolitan ... .. ae ceeeen ee 12,144— 597) 230,632| — 24,623 27 | -r 
M>tropolitan District .......... 7,044\— 1,066 136,462) — 30,325 13; 1 

Midland scsecsesersessessorseeee «| 137,961|-+ 6,664) 2,899,637|— 3,551] 1,284}) 1,254 
North-Eastern ...... | 118,001/+ 19) 2,350,632! + 62,922) 1,573) 1,5374 
North Staffordshire............4+. 13,236 + 359) 242,558/4 7,271} 312) 312 
South-Eastern uc iwdhoe 33,355|— 252} 858,524) 24,660) 406 | 400 

Irisu LINES. | 


Great Northern .... | 








12,290,— 167) 254,212|— 535) 487) 487 








Great Southern and Western..| 12,570, 1,412, 283,550\— 4,917) 522) 522 
Midland Great Western .,....... 9,745,— 148) 167,409) — 5,547 377 | oe 





1,086,021 + 15,745, 22,635,701| + 61,613) 13,597}, 13,4883 

Scotcu LingEs. -|— 7794 
COOION. in ain. stig cs ovanite 52,738 + 558 ‘i 

Glasgow and South-Western..} 19,910 + 180 

North British ............0 52,880 + 2,146 


125,478 + 2,884! 2,053,267 — 18,844] 2,142 | 2,136; 


~~ ge7,094— 16,482) 782, i 
348160 + 7,519) 343, 316 
838,003 — 9,911| 1,0114) 1,0114 


— 
———— | 
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market has been much firmer, owing largely to heavy re- 
purchases by operators for the fall, both on Home and American 
account. ‘There has also been a resumption of purchases for an 
advance in prices. Erie issues close decidedly firm, as it is 
hoped that at the forthcoming meeting it will be decided to pay 
the dividend on the Preference shares. Louisville and Nashville 
shares have also risen upon dividend rumours. Union Pacific 
shares, which mark a gain of as much as $4, have been in con- 
siderable demand on New York account, and Chicago; 
Milwaukee, and St Paul have also been in request, at an 
advance of $43. Canadian Pacific shares have sympathised with 
American issues, and the price closes at a substantial advance ; 
but Grand Trunk stocks have had a dull market, the weekly 
return being disappointing. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


** Making 
-—Closing Prices-—- Rise up”’ 
Last Week. To-day. or Fall. Prices. 
Centrai Pacific Shares ..............00 S81 3... 333 9... + 1f ww 3! 
Chicago Mil., & St Paul,Com. Stock. 76% ai WR i I a ice 
Denver and Rio Grande, Ord. Shares... 24} a o + i we 245 
Dittc Preferred Shares .................. 60 a + 14 .. 60 
Mlinois Central Shares .........ccsceceeeee 120$ os, Se oa FF F we 
Lake Shore and Michigan Sothrn,Shnre. 98 3}... 993 8... + 1§ .. 98 
Louisville and Nashville.Com. Stock.. 61} §.. 644 3.4. + 33 .. 61} 
New York, Central Shares.................. 110g 7... 112 + 14 .. 110} 
New York, L. E.,& Western, Ord.Shrs. 2839 ... 314 wo + af oan ae 
Ditto 6 %, Second Consol. Mort....... 10243 ... 101g2k.. + 2 ... 103 
N.Y., Ontario, & Western, Reg. Shares 163 §... 178 3... + # «. 16 
N.Y. Pennsylvania. & Ohio,7% lst Mrt. 39}40 ... 41 - + lb w 8 
Norfolk & Western,Preferred ............ 42§ 35... 44465 .. + 13 .. 43% 
Northein Pacific, Preferred ............... Se tua & 2s + & 46 
Ohio & Mississippi, Ordinary Shares... 234 .. 254 3. + 1 . = 
Pennsylvania K. R., $50 Shares ......... 58h %... 57 X.. + i . 58 
Piiltade!phia & Reading, $50 Shares... 343 i .. 363 a oe 354 
Union Pacific, Shares ........0...s0000+ .erses = i — -+ 4 - 525 
Wabash, St. Louis, &c., Preferred Shre. 304 $334... + 3§ 31 
Ditto 6%. General Mortgage, Certs. 564 3%... 593608... + 34 ... 56 
Canadian Pacific, Shares .........00cccese 54 3. 55R Jue + 18 we 54} 
Grand Trunk of Canada, Ordinary...... tm ae _- 13 
Ditto, 4 %, Guaranteed .........cccc00008 74 w 73h 44. — oo | 245 
Ditto, First Preference .............0.00 78 ws tC ~ = « 78% 
Ditto, Second Preference ............008 633 43 4. 622 Bh. ore ee cee BF 
Ditto, Third Preference .........csccs000 31; 4 SO} 14... — § « 332 


ForelgN RarLways.—Mexican (Vera Cruz) stocks have been 
in demand, owing to the favourable impression produced by the 
half-yearly report, and prices close at an advance of from 1j to 
23 per cent. Central Argentine Ordinary have also advanced 7, 
to 177, 179. 

Bank SHARES.—Alliance have risen 3%, Hong-Kong and 
Shanghai 1, London and River Plate 4, London Joint Stock 4, 
National Provincial 4 to 1, and Union of London 3 ; while Bank 
of Africa have fallen 4, Bank of Australasia 1, Bank of South 
Australia 4, English of the River Plate 4, Ionian 4, and 
Merchant . 

MisceLLaNgEous Securities.—Telegraph securities have hada 
quiet and rather firmer market. Telephone shares have been 
in request, at a sharp advance, United closing 1/ higher. In Gas 
and Water issues there are no material changes. East and West 
India Dock Ordinary have risen 2, do Debenture stock 6, 
London and St Katharine Docks 1, Assam Railways, &c., 
Preferred 4, Bryant and May 3, Hotchkiss Ordnance 4, 
Primitiva Nitrate 1} (to 9}, 93), Spratts Patent 4, Alliance 
Marine Insurance 1, Royal Exchange Insurance 5, Assam Tea 1, 
Van Dieman’s Land 2, Canada North-West §, Natal Land 
Ordinary 4, North British Australasian Ordinary 1, Orient 
Steam 4, and Peninsular and Oriental 4 to 1; while Crystal 
Palace Debentures have fallen 2 to 3, E.C. Powder shares 3, 
G. Kynoch and Co. 4, New Explosives 8, New Zealand Trust 
and Loan Ordinary 4, and South Australian 1. In Mining 
ventures, the only marked feature is a very pronounced rally 
in the issues of all the leading copper companies. 


The following are the latest closing prices, &c.,of the more im- 


portant miscellaneous issues :— 
“ Making 

—Closing Prices—~, Rise up” 
Last Week. To-day 






;, orFall. Prices. 
Anglo-American Telegraph, Ordinary 384 9} ... 38) DE ue ee ove 38} 
DEG TE Saisinwss cons: De Se u~ — g wee 
Hotchkiss’ Ordinance .......0:ccsssescoreee  16$ ie Sn eS me ee 
Hudson’s Bay, Shares .........cs0ce08 21 ae ae we + 18 we 219 
Imperial Ottoman Bank... OF Bivee Ode ws Tre 94 
Mexican Railway, Ordinary .... sue 439 44 4546 .. + 1g 445 
Ditto, First Preference ... woe 11SZ11I9}... 1213 2... + 2 "7st 
Ditto Second Preference ... ce, “SAO we SOE ; we HF 2 75 
Ri Tinto, Shares........coc.c.ccorecsos soccer OF Bue 10§ Fx... + 13 9 
th Austrian Railway, Shares ......... i Ra Pf 
Suez Canal, Shares .........c0sc000cs0cee. 78 sie j oy ia 
United Telephone.................c.csseeseoeee 11 i igs . + 





ECONOMIST. 


AMERICAN AND CANADIAN Rattwars.—The tendency of the | Butiion.—The following is taken from the circular of Messrs 


: jm nee .. | Short [Buenos Ayres Oct.2s 47} . 
en =~ i ee | vesssseeeess NOWI5 Gd. Pm 44 § %" 
Frankfort...... — 17 20°37 »» Montevideo... — 25, S50jd | 
Vienna ....|—17) 1257 | ow» alparaiso _ se: a 
Berlin ...... —17 2036 | ,, {Yokohama a a a 

DO cecsccesses) — 17, 20°22) | 3mos. [Singapore ...... _ “a a 
Hamburg ........— 17 2021 | ,, jMelbourne .. Sep.) 4 i p.sy. 60 dys ot 
St. Petersburg — ... “se Basa YANCY ...s0000. _ f } fdsby ae 

Constantirople| — 17) 11012 » [Adelaide ...... oe Al pe 
GenoB......000-0.} 20+] coe » |Bombay oe 7 “f tel e 
Florence ...... — «| eee ras ... - _ “= 
Madrid .........| — 15 47°40 } = alcutta ..... — 17 (43 
New York....... — 17 482 160 dysstj/Hong Kong ... — 1i 8/2 4m. sgt. 
sonsaaees Oct.22 37} 373d nghai ...... — 17 4/4} pe 
I i ' 
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Pixley and Abel, dated November 17th :— 


Gold.—There is still a good demand for gold for export to 
Germany, and all amounts in the open market have been purchased 
for that quarter. The movements st the Bank of England are :— 
70,000. in, and 50,0002 out. Arrivals: 466,000/ from the River 
Plate ; 52,000/ from West Indies ; 5,000/ from India—total, 523,000 


Silver.—On the completion of the order for the Mint, silver 
declined from 43}3d to 43}4d. Then, with an allotment of Council 
drafts at higher rates than were generally expected, and the 
prospect of inquiry for Spain, an improvement took place, and we 
quote to-day 433d. Arrivals: 39,000 from New York; 11,0002 
from West Indies ; 67,0002 from Chili—total, 117,0007. Shipments : 
79,0002 to India. 


Mexican Dollars.—Some business has been done in these coin for 
shipment to the East, at 43d, which remains the nearest quotation. 
Shipments : 42,100/ to Penang. 


Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
— bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 


Silver.—Bar silver, fine, 43jd per oz standard; bar silver, con- 
taining 5 grs gold, 444d per oz standard ; cake silver, 47y,d per 
oz; Mexican dollars, 43d per oz. Quicksilver, 7/ 15s. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed Friday, 18th inst., a special 

settling-day in the undermentloned securities :— 

Freehold Trust Company of Australia (Limited), shares, Nos. 1 to 
50,000. 

Gympie Golden Crown Mining Company (Limited), shares Nos. 
1 to 85,000. 

Humber and Company (Limited), shares, Nos. 1 to 17,000 and 22,601 
to 23,000. 

Lartigue Railway Construction Company (Limited), shares. 

Lorenz Ammunition and Ordnance Company (Limited), shares, Nos. 
16,661 to 44,000. 

Midland Uruguay Railway Company (Limited), shares, Nos. 1 to 
60,000, and scrip of 1,131,375/ Six per Cent. Debenture stock. 

Moldacot Royalties Trust (Limited), shares, Nos. 1 to 10,000. 

Province of Cordova scrip and paid-up scrip of 595,200/ Six per 
Cent. Bonds. 

Puerto Cabello and Valencia Railway Company (Limited), scrip 

and paid-up scrip of 340,000/ Seven per Cent. Debentures. 

Simon4's Steel and Iron Forging Company (Limited), shares, Nos. 
10,001 to 30,000. 

Wellington Gas Company (Limited), New Zealand, 50,000/ Five per 
Cent. Debentures, Nos. 1 to 500 (quotation deferred). 
The Committee have also cnkaned the undermentioned securities 

to be quoted in the Official List :— 

Aerated Bread Company (Limited), further issue of 1,736 shares, 
Nos. 115,520 to 117,255. 

Argentine Government, scrip of 569,250/ Five per Cent. Treasury 

onversion Bonds, 1887, in lieu of the Nine per Cent. Internal 

Treasury Bonds. . 

Dooars Tea Company (Limited), vendors’ shares, Nos. 1 to 2,900 and 
3,517 to 3,533. 5 ‘ 

Eastern Telegraph Company (Limited), further issue of 450,000/ 
Four per Cent. Mortgage Debenture Stock. B 

Freehold Trust Company of Australia (Limited), shares, Nos. 1 to 
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50,000. a . 
Gympie Golden Crown Mining Company (Limited), shares, Nos. 1 to 


Humber and Company (Limited), shares, Nos. 1 to 17,000 and 
22,601 to 23,000. : 

London and Brazilian Bank (Limited), further issue of 12,500 shares, 
Nos. 50,001 to 62,500. ea . 

Midland Uruguay Railway Company (Limited), shares, Nos. 1 to 
60,000, and scrip of 1,131,375 Six per Cent. Debenture stock. 

Province of Cordova, scrip and paid-up scrip of 595,200/Six per 
Cent. Bonds. . ia aa 

Puerto Cabello and Valencia Railway Company (Limited), scrip (752 
paid) of 340,000/ Seven per Cent. Debentures. 

St Paul, Minneapolis, and Manitoba Railway Company, further 
issue $2,000,000 Consolidated Mortgage Six per Cent. Gold 
Bonds, Nos. 21,445 to 23,444 (interest reduced to 45 percent., and 

t ed). <i e 
ors basal and Iron Forging Company (Limited), shares, Nos, 
10,00: to 30,000. . " 
W. B. Senibans and Sons (Limited), vendors’ shares, Nos. 50,009 


to 60,000. 
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COURSE OF EXCHANGE. 

























| Price Negotiated on ‘Change. 
| Nov. 15. Nov. 17. 
| Money. Paper. | Money.| Paper. 
Amaterdam............csssesseseeseseeree| months | 22 3} | 12 Bz 12 si 112 3} 
i atiitcaecsinasminten | At sight | 12 19/12 24 12 1f | 12 2} 
Hamburg .. ‘|3 months | 20 53 | 2057 | 2053 | 20 57 
Berlin 2c 63 | 2C 57 || 20 54 | 20 68 
| 20 53 | 2057 |, 2054 | 20 58 


Frankfort-on-the-Main 
TI ccccnrtmnedhasenionnnee 


— | 1275 | 12 77 |, 12 72) | 12 779 
Trieste ........... ...... = {1975 | 12 774 | 22 ih 


12 77 
| 26 67 





SII scx nisni ssieaeedaniatibestahitantn | 25 539 | 25 533 | 25 62 
Setentens eee - 208 : | 203 204 | 208 
Paris votetacceccrscascc,eesevsseseeeee | Cheques | 25 30 | 25 85 |; 3b 30 | 26 35 

Ditt0....ccccescceccosscssesesevee sovovseeese 8 Months | 25 60 | 25 55 || 2550 | 25 55 
Marseilles, &C. ........csecrsersereseeserees| 25 50 | 25 £5 = a S 56} 
Naples, &0. .......0.s0cseeseseeese _ 25 95 | £6 5 ;8s 
pentane wl 465-16 | 467-16 | 465-16 46 7-16 
Barcelous ..,...es.ssseseeneenes wei = | 468-16 | 467-16 | 46 5-16 46 7-16 
Cadiz ~ 435-16 | 467-16 | 465-16 46 7-16 
Seville ..... - 46 5-16 | 467-16 | 465-10 46 7-16 
Valencia _ 46 5-16 | 467-16 | 465-16 46 7-16 
Malaga _ 46 5-16 | 467-16 | 46 5-1€ 46 7-16 
Lisbon .. iiieniek. “iat 528 |: Bh 527-16 629-16 
GIO vececsttnniinie mann | “te 523 524 527-16 529-16 





NOTICES AND REPORTS 


RAILWAY COMPANIES. 

Bombay, Baroda, and Central India,—The secretary states that 
the revenue accounts for the half-year ended at June 30 last of the 
lines owned and worked by the company, as passed by Government, 
show that the company’s share of the net surplus, after payment 
of all working charges and fixed interest on capital, is sufficient 
(its remittance to England having been arranged for) to enable the 
payment of a dividend in January next on the consolidated stock at 
the rate of 1/ 8s 6d per cent., in addition to the guaranteed interest 
then due, making in all a distribution of 3/ 18s 6d per cent. for the 
half-year, less English income tax, as against 4/ 3s 6d per cent. paid 
at the corresponding date in January last. 

Central Argentine.—The post of chairman has been conferred on 
Mr Walter Morrison, M.P., in the place of Mr Henry Brockett, 
deceased. Mr George Cooper, M. Inst., C.E., has likewise been 
selected to fill one of the casual vacancies that had occurred in the 
board of directors. 

Chicajo, Milwaukee and St Paul.—The last link of the line 
between Kansas City and Chicago was laid on November 1, at 
Birmingham, across the river, and the first train was to have been 
run along the entire length of the new line on November 2. 

Denver and Rio Grande.—On November 1, the new standard 
gauge line was opened, extending from Kock Creek to Aspen, the 
centre of an important mining district, vid Glenwood Springs, a 
distance of 104 miles. The Ouray branch, Montrose to Portland, 
34 miles, is also about completed. The New York Chronicle learns 
from the officials of the company, that the bonds to pay for con- 
struction of this new road were all placed some months ago ; and 
further that the company some time since sold all of its treasury 
stocks, common and preferred, the proceeds of which are being used 
for standard-gauging and other improvements, 

Dutch Rhenish.—A loan of 550,000/ (6,600,000f1) at 34 per cent. in 
bonds of 100/, 50/, or 10/, is to be issued on the Ist February, 1888, 
to holders of the existing 5 per cent. bonds of the company, on con- 
version ; for which the opportunity is now offered at the rate of one 
bond of the new issue, and 8 per cent. premium in cash for every 
bond of the 5 per cent. loan, authorised by a resolution of the 
special general meeting of shareholders, held at Utrecht on the 12th 
November, 1887- 

East Indian.—The directors recommend the payment of a dividend 
of 15s 6d per cent. on the deferred annuity capital of the company, 
in addition to the guaranteed interest of 2/ per cent, for the past 
half-year. 

Manchester, Sheffield, and Lincolnshire,—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines), from 

| the Ist July to 6th November, 1887, amounted to 681,048/ as com- 
pared with 679,091/, from lst July to 7th November, 1886; while 
the total expenses were 366,020/ as against 352,166/. Jn order 
to make a correct comparison for an equal number of days, the 
figures for one day should be added to those above shown for 1887, 
which may be estimated at 5,800/ for receipts, and 2,900/ for 
expenses. 

Mexican.—The report for the half-year ended June 30, 1887, 
states that on the main line the gross earnings were 360,707/, 
against 304,719) in 1886, while the working expenses were 127,996/ 
against 129,919/. The losses on exchange came to 55,510/. On the 
Jalapa line the total earnings were 13,007/, and the expenses 8,833/, 
leaving 4,174/ as net profit. The sum at the disposal of the com- 
pany after payment of the interest on the first debenture stock 
(60,0007), and of 3,555/ required to complete the service of the 
second mortgage stock, is 118,618/. Out of this the directors 
recommend the payment of the full dividend at the rate of 8 per 
cent. per annum ou the first preference stock, which will absorb 
102,164/, and leave a balance of 16,4541 available for distribution 
among the holders of the second preference stock, to which is to be 
added the sum of 2,368/ brought forward in cash on their account 
from previous half years, making a total of 18,8227. Out of this the 
directors propose there shall be}paid a dividend on the second prefer- 
ence stock for the half-year at the rate of 34 per cent. per annum 
leaving a balance of 1,113/ to be carried forward to the credit of the 
holders of that stock, together with the above sumof 3,555/, which 
they will be entitled to receive from subvention when the state of 
that account admits of its being paid to them. The company carried 
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naa ena 
freight on Government account in the half-year to the amount of 
3,712/. The Government during the half-year, besides paying a 
balance of the freight account of the previous half-year, paid 7 3631, 
which, after providing for the sum of 3,712/, left a balance of 3.651) 
in reduction of the company’s current account. The expenses of 
the half-year under review show a weekly average of 4,950/. This 
was a diminution of 75/ as compared with the weekly average of the 
gp | half-year, and an increase of 98/ as compared with 
the previous half-year, but in this latter period the tonnage carried 
was less by 12,092 tons. The average weekly earnings for the half. 
year amounted to 13,949/ as against 12,915/ in the previous half- 
year, and 1],784/ in the corresponding half of the year 1886. 

Norfolk and Western.—The gross and net earnings and charges 
for the nine months from January 1 to September 30 were as 
below :— 








1887. 1886, 
$ $ 

GroSS GATNINAB......00+00k6— 0000008 3,004,303 ... 2,312,299 

Operating expenses and taxes 1,794,007 . 1,392,316 

Net Carmings........ccrccceere 1,210,296 919,983 

Add interest, dividends &c. ... 83,322 14,375 

Total income .............5. 1,293,618 934,358 
Deduct interest on bonds and 

ORE RI. ais vsssrssdawsiiesineses 912,942 865,012 

Berpbes v.ccescisecevesscsesse 380,676 69,346 


Quebec Central.—The English Association of American Bond and 
Share Holders Lin ited, notify that information by cable has been 
received by the London Committee of Quebec Central Bondholders, 
stating that the Lieutenant-Governor of Quebec has issued his 
proclamation giving effect to the new Act ; under which the present 
committee and three of the Canadian directors become the new 
board of the company, with power to raise new capital, and placing 
the preponderance of voting power with the bondholders, 

BANKING COMPANIES. 

Bark of Montreal.—A dividend has been declared for the past 
half-year at the rate of 10 per cent. per annum. 

New Zealand Midland.—The report for the year ending June 30, 
states that the construction of the railway was commenced on the 
24th of January, 1887, and the works have been making steady and 
satisfactory progress. The board has been, and still is, it is stated, 
engaged in negotiations with the New Zealand Government with 
reference to certain modifications in the contract of the 17th of 
January, 1885. The completion of these negotiations has been 
delayed owing to the elections and the change of Ministry in the 


colony. 
ASSURANCE COMPANIES, 

Glasgow and London.—The directors have declared an interim 
dividend for the six months ending June 30 last at the rate of 5 
per cent. per annum, payable on the 3rd prox. 

Northern.—At a general court of directors held on Thursday, it 
was decided to declare an interim dividend of 1/ per share, being at 
the rate of 10 per cent. on account of the year 1887. 


MISCELLANEOUS COMPANIES. 

Bahia Gas.—The report for the half-year ending July 30 states 
that the accounts, after placing 1,000/ to the reserve fund, showa 
profit added to the balance brought forward of 8,268/, out of which 
the directors recommend the usual dividends on the Preference 
shares, and a dividend at the rate of 10 per cent. per annum, tax 
free, on the ordinary shares, leaving 997/ to be carried forward. 

Eastern and South African Telegraph.—The company announce the 
numbers of 257 five per cent. mortgage debentures for 100/ each, 
which have been drawn for payment at par on Ist January, 1855. 

Hotel du Nord (Cologne ).—The directors state that the accounts 
for the half-year ending September 30 show a profit of 5,937/; 
including 842/ brought forward, and the directors recommend the 
usual half-yearly dividend at the rate of 8 per cent. per annum, 
leaving 4,380/ to be carried forward. 

Ilfracombe Hotel.—A dividend of 8 per cent. has been declared, 
and 1,100/ carried forward. 

Trust and Loan of Canada.—The report for the six months 
ending September 30 states that the net profits amounted to 10,544/, 
and after carrying to the reserve funds the moiety of profits over 6 
per cent. dividend, as required hy the Royal Charter of Incorpora- 
tion—viz., 547/, the balance at credit of revenue, including 4,441/ 
brought forward, is 14,739/. The directors recommend a dividend 
at the rate of 6 per cent. per annum, less income tax, leaving 4,989/ 
to be carried to the credit of the current half-year’s accounts. The 
loss by realisation of securities in default during the period embraced 
by these accounts was 4,847/, and after charging this amount, the 
reserve fund amounted on September 30 to 146,407/. 2 

United Telephone.—The directors have declared an interim 
dividend of five shillings, less income tax, per fully paid share, part 
paid shares receiving in proportion, being at the rate of 10 per cent. 
per annum. 

Weardale Lead.—The report for the year ending June 30 states 
that the revenue account, after payment of debenture interest, 
shows a net profit which, with 476/ brought forward, makes a total 
of 5,465/. Deducting the interim dividend of 2,500/ paid in May, 
the directors recommend a further dividend of 1s per sha ® 
making a total distribution for the year of 2s per share, or 8 pet 
cent. per annum, tax free, leaving 215/ to be carried forward. 


MINING COMPANIES. , 
Day Dawn Gold.—The result of the crushing for the fortnight 
ending Saturday, the 12th inst., is as follows: -- 943 tons crushed. 
Yield of gold, 1,4800z. Approximate value, 5,140/. 
Minas and Rio,—The report for the year ending June 30th states 
that the gross revenue amounted to 69,282/, and the expenditure 1? 
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Brazil to 49,912/, leaving a balance of 19,3701. Deducting herefrom 
London charges and loss in exchange, there remains, as net revenue 
in relief of the guarantee, the sum of 12,017/, against 1,323/ last 
year. Compare with the preceding year, the revenue shows an 
increase of 15,013/, or upwards of 27 per cent., and the expenditure 
in Brazil an increase of 6,819/, or less than 16 per cent. The net 
revenue account exhibits a balance of 35,052/, out of which a divi- 
dend for the half-year to June 30, at the customary rate of 7 per 
cent. per annum, was paid to the shareholders in August last. A 
resolution confirming the payment of this dividend will be sub- 
mitted to the meeting for adoption, as usual. The growth in the 
traffic of the year has, it is stated, been of an encouraging character, 
notably in coffee, cattle, and general merchandise. egot ations 
have been entered upon regarding the contemplated extension of 
the present line to a point where the river Verde becomes navigable 
for steamers, and it is hoped that the Brazilian Government may be 
induced to grant a concession for the construction of this short 
addition to the company’s railway upon such terms as will com- 
mand the support of the proprietors and enable the required capital 
to be obtained. This extension is considered to be of great import- 
ance to the company, inasmuch as by it and the waterway beyond 
steam communication can be established with a large and fertile dis- 
trict from and to which considerable additional traftic would flow 
and pass over the present line. 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ share, 
&c., being deducted, as usual :— 





a et 





First 
Capital Payment Further 
—" thereon. Liability. 
& 
Amount previously subscribed ............ 87,820,412 
Issues of the week :— 
D. C. Green Compressed Air, &, (L), £5 
NE wiih 0s bendtadtian ccd abudevtense.Denen 50,000. 20,000 30,000 
Morel Bros., Cobbett and Son (L), £5 
SINE sic ccduadcaisbncindaediacseedecwmccezss> Sa 56,000 84,000 
R. Bell and Co. (L), £5 shares...........06 60,000 18,000 ... 42,000 
Schooling and Co. (L), £2 shares ... .... 50,000 25,000... 25, 
South Staffordshire amd Birmingham 
District Steam Tramways (L), 5 per 
Catt DIR ini s seicnk sscoscnsnscccescas 50,000 25,600 25,000 
The Engine Co, (L), £10 sares ............ 1€0,000 25,200 75,000 
T. Hooley (L), £5 Preference and 
I I iss karicctcncistni gees cei 70,000. 21,000 49,000 
Do 4 per Cent. £50 Debentures ...... 30,000... 9,000 21,000 
Total forweek . 550 000 
£ Total subscribed for year:— <£ 
Totalto date in 1887 ........ 88,870,412 | 1886 ........ seek Neh cinetinibialiaaiadd 181,074,000 
Corresponding total in 1386. 91,995,00) | 1835 ..... idiciinaiian 77,972,000 






SPIE  chichaecoiteoputie 67,704,000 | 1884 ..... acsseceseaceee 109,081,000 

Doin 1884 covcccccscee Dep hDOOOW § LBBB scscrsccccsce- concerensscccncese ROG SEREOS 

Morel Bros., @obbett and Son (Limited).—Capital, 140,000/, in 52 
ordinary and 7 per cent. preferred shares. The company has been 
formed for the purpose of acquiring the old-established businesses 
of wine, spirit, and liqueur merchants, Italian warehousemen, &c., 
carried on by Morel Bros., at 210 and 211 Piccadilly, No. }], Eagle- 
place, W., and Inverness, N.B. ; and Cobbett and Son, at 18 and 19 
Pall Mall, S.W. The vendors, who are the promoters, have fixed 
the purchase-money in payment for these businesses (including their 
interest in the various leases, together with stocks, goodwills, trade 
marks, &c.) at 130,000/, and the directors reserve to themselves the 
right of paying them a portion of the purchase-money in shares 
(4,000 of each issue), amounting to the sum of 40,000/. The vendors 
undertake all legal and other expenses in relation to the formation 
of the company up to and including allotment, so that the company 
commences business clear of all preliminary expenses, The liabili- 
ties and book-debts of these businesses up to and including the 
30th September, 1887, will not be taken over; but the company 
will, without responsibility, collect the debts for the vendors. 

The Engine Company, Limited.—Capital, 100,000/, in 10/ shares. 
The company is formed for the purpcse of manufacturing and 
selling the Westinghouse patent engine. The business of the 
company will extend over Great Britain and Europe generally, 
excepting Germany, and over India and all the British 
Colonies, excepting Canada. It will have the benefit of the 
preparatory work done by Messrs Alley andMaclellan, and will 
also have the co-operation of the Westinghouse Machine Company 
of Pittsburgh, U.S.A. Arrangements have been made for the inter- 
change between that company and this of improvements, drawings, 
and patterns, and as to the countries in which each company will 
refrain from competing with the other. Mr A. G. Brown, the 
vendor, who has had personal experience in the production of the 
engines at Pittsburgh and Glasgow, and is the inventor of some of 
the patented improvements, has undertaken to remain in this 
country for five years to manage the business of the company. A 


royalty of 5 per cent. on the sales of all the Westinghouse engines 
made by Messrs Alley and Maclellan was payable to the patentees, 
but they have now agreed to assign to the company their patent, 
No. 10,937, of 1884, for 1,500 paid-up shares in the present under- 
taking. The patents, with the plant in this country and the 
engines and parts of engines in course of manufacture, and also all 
relative drawings, &c., will bo made over to the company for the 
sum of 10,000/ in cash and 1,000 fully-paid shares. 
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THE CORN TRADE. 
5 Marx Lang, Fripay Evenine. 








On the return of frost and snow, and every indication of winter | Butter .... .....0..0 
Setting in speedily, the hardening of prices recently prevailing has " Butterine .........+ sss 
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| in the corresponding week of 1886 :— 





been renewed with some force. Business in every department has 
become more animated, and enhanced rates paid for nearly all 
articles of the trade, the markets closing at the advance, but with 
tone somewhat subdued on fresh break in the weather. Wheat has 
risen in the American and continental markets as much as it has 
here, so that the principal sources of foreign supply stand as much 
above relative valuehere now asthey did ro our markets improved. 
On the leading exchanges in the United Kingdom, wheat prices have 
moved up 6d to Is per qr on the week, and at Mark Lane they show 
a similar range of improvement, American, South Russian, and 
Australian being 6d to 9d, and Indian 1s up. Spot quotations at Mark 
Lane, this afternoon, were for Australian, 34s; New Zealand, long 
berry, 33s to 34s, and short berry, 32s to 33s; South Russian, 
Azima and Ghirka, 31s 6d to 34s; No. 2 red winter, 34s ; Duluth, 
35s ; Calcutta No. 2 club, 3ls to 3ls 6d; and soft red Calcutta, 29s 
to 298 6d. A large business has been done in cargoes for arrival, 
prices experiencing about a similar advance to those on the spot. 
Chilian arrived has been sold at 33s ; Californian, July shipment, at 
33s 9d; August at 34s ; prompt, 34s to 34s 3d; and December 35s, 
iron ships; Australian, middle of January, 34s ; Azoff, Azima, April- 
May, 31s 6d; Azoff, on passage, 32s 3d; Calcutta club, new crop. 
April-May, via Canal, 33s ; soft red Caleutta, November-December, 
via Canal, 283 6d; and Octuber-November, via Cape, 293. The 
movements of supplies,according tothe usual weekly retarns,have been 
for the most par: in favour of prices. The imports of wheat, and 
its equivalent in flour, into the United Kingdom last week were on 
a reduced scale, and were under average requirements. This week, 
the imports into London have been light, as they have been at most 
of the outports. American shipments of both wheat and flour 
last week were upon a smaller scale than in the week preceding, 
and the small but continuous shrinkage of supplies on passage is 
still uninterrupted. The present quantity of wheat and flour in 
this position is 1,466,000 quarters, against 1,889,000 quarters last 
year. The American visible supply has increased about 2,000,000 
bushels, but it is not unusual, just before canal navigation becomes 
interrupted by frost, that temporary increase in this item occurs. 
Flour has followed in the same course as wheat, and is 6d dearer, in 
some instances rather more. American Straights are quoted 23s 6d 
to 24s. There has been a moderate demand for malting barley, 
still confined to the finer grades. Grinding barley has risen 3d, on 
the spot, where Black Sea kinds are quoted 15s 9d to 17s 6d. For 
arrival, dearer rates have also been paid, Azoff, on passage, selling 
at 15s 9d to 16s 14d. About 39,000 quarters have been added to the 
quantity on passage, which now amounts to 400,000 qrs, against 30,500 
qrs at this time last year. Maize hasrisen6d per quarter; spot value is 
now quoted 24s 6d to 25s for round corn, and 23s 6d for flat. A 
good deal has been done for arrival. La Plata, August shipment, 
sold at 22s 3d. Galatz Foxanian, 23s 3d to 23s 6d. Some increase 
has taken place in the quantity on passage, which now amounts to 
370,000 quarters, against 273,000 quarters at this time last year. 
Oats have arrived largely, the week’s imports into London bein 
near about 100,000 quarters, but there has been a good demand, an 
prices have risen 3d to 6d per quarter. lls 9d is now the lowest 
quotation for sound common Russian, and fine oats range up to 
17s 6d. At Russian ports prices are very firm, there being a good 
general demand from consuming markets. Beans and peas have 
hardened in ealue, and could not now be so well bought as on this 
day week. 

The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1836-7, 18856, 
and 1884-5 :— 





Imports. 1887-8. | 1886-7. | 1835-6. | 1884-5. 














ewts. ewts. | cwts. cewts. 
9,703,240 10,865,929 12,009,600 11,795,619 
3,816,860 3,181,980 2,343,490 2,093,037 


13,520,100; 14,047,900 :4,353,090 14,788,656 





Wheat (10 weeks to Nov. 5) ......... 00008 
Flour per . a 





























Add week ending Nov. 12—Wheat.. ... 659,646 633,440) 1,138,840 230,208 
WIND « ncdineadccassideygtiewnestseseuiaanis 368,930 288,900 254,200 322,641 
Total imports, 11 weeks ......... 14,548,670 14,975,24C' 15,744,130 16,041.506 

Less exports—Wheat ....00.. cecee ceeeeeees 169,000 129,610 100,60¢ 155,600 
DUBIN sccicincnctansnstiudinnssecspucdecctises 35,000 31,200 25,300 20,000 
Net imports .... 14,353,670, 14,813,730, 15,619,130 15,866,505 


Add to this the estimated sales of i 9 : 
"henoaene wheat ......... .«. .-. 11,595,000} 7,885,000 10,187,000 8,453,500 


ee es ee 











25,948,670) 22,698,730, 25,806,130, 24,320,005 


Eleven weeks’ home supplies ............ 30 
s d s da 








r ice of English wheat, per s 4d s d 
oe EE hse | 26 | ae | & el ee 
TS POF CWE 2. ecreerseceecesenereeeeenee arenes 7 Of } | 7 eae 7 3 





bushels. | bushels. | bushels.  busiels. 
** Visi ly’ in U.S. centres ...... 37,239,00¢ | 58,119,000! 47,000,000 35,600,000 
vilite supp To = in ewts...' 19: 940,000} 31,135,000! 25,178,000, 19,017,000 


following account shows the Quantities of certain kinds of agricultural 
pasdase Sapeanel into the United Kingdom in the week ended Nov. 12, 1887, and 


—Quantities. — 
aa 1886. 


1887. 
Animals living—Oxen, bulls, cows, and calves.....number 3 71L ‘ie 5,561 
Sheep and lambs .........cccceeceeeerersaneeencences one on — a — 
sisi a ean a a oe 
Beef, salted and fresh ....0.ccsecceseeereeene eeeecaneene 99 14,792 we —_ 
Has ....00.csseceeecseneeneeceecerseeenseaeeancceseseesteeeeees 99 7,919 a8 4 
Meat unenumerated, salted and fresh .........+++ 9 728 eve ean 
“a PESETVEM .....cccceeerereeetreee 99 = on ae 
Mutton, fresh ... ....ceeecereeesecasersesenerernentseenenenee OO oa po — 
Pork, salted (not hams) and fresh.........--.-.00+8 9 ‘ = a Pa = 
Poultry ANG ZAMCrerrre.secersereee seesacerseeenerssennsesananansrense ces = o = 
Rabbits .........ccccereersseneeereerececanesneenecse es . 22 685 ones 
25,720 eee 25,995 
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——Quantities.-—~ 
1886 — 

Sicin nile stindt Sieh eine 24,440 45, 
— coe great hundred 226,418 157,448 
RI 2 c visd s owas nnunsase abn clainvissiebshdie SeUMWAA eves erksoomey ea aE 7,619 23,030 
Vegetables—Onions DE, <x cxkalcchesmnaesandercuacobconcear™ NEE Ee 105,265 
POGBEOOS oo0. cus 0.scceccssercersescoesosnscscszoconser-08: sors 2wts 39,515 17,317 
SINE occnacess viveovens tivteamh stoonseuconsen ee ; ann 
Corn, grain, meal,and flour—Wheat ........ ewts 659,446 ies 638, 6 
TNO sci kcceso vcesscedecesvessenenscduases : 296,510 683,037 
Oats + 661,203 . 491,846 
Peas .. 7 66,341 70,188 
Beans OEE EERO RIP. ca 43,945 24,522 
SN Sl air cec isan ba iattiehsad aopeasbaenlidiaanghaeytie » —-«$ 18,096, $41,862 
Wheat meal and flour .........cccceceereeeeereeeensereens oo 868,931 . 288,908 

COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
af Excise, sentermelty to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Nov. 12, 1887, and for the corresponding week in each of the 
years from 1886 to 1583 :— 












QUANTITIES SOLD. 


Wheat. 


AVERAGE PRICES 





































Barley. , Oats. | Wheat. | Barley. | Oats. 

1887. qrs bsh| qrs bsh| qrs bsh| gs d e412 4 
Nov. 12...) 57,904 7! 137,144 0) 6945 2} 30 € | 2 6 15 5 
5...) 66,087 0 38,904 5 6201 4; 308 | 2 7 15 li 

Oct. 29 65,37i O | 131,341 0 | 6,509 0 30 29 7 15 5 
22...) 61,132 4 | 117,°80 2| 6,565 0) 29 9 | 28 10 15 4 

15 ...| 66,931 0 | 199,806 6! 5,794 4 29 3 29 0 15 8 

8..) 70,509 2; 92,8093 2) 7,129 0) 2% 7 {| 26, 1 1 

1886 ..... 43,777 2) 130,902 5 8,498 4 31 0 7:8 | 17 0 
BEDS oxcocccee 57,416 2) 142,020 1 8,235 5 210! 2 4] 19 0 
1884 ., 59,326 1 161,874 7: 11,833 4 815 | 3110} 19 1 
1883 .. 67,745 1; 160,474 1); 12,801 1 43 | 384] «Wil 









THE IRON AND COAL TRADE. 











The pig-iron market has been weak intone. At Middlesbro’, the 
quotation of dealers is 31s 3d for No. 3, makers asking 31s 6d. In 
the North-West of England the steady tone of the hematite pig- 
iron trade is fully maintained. There is a good inquiry for hematite 
pig-iron, and Bessemer qualities are in special request. The value 
of pig-iron is steady at 44s for Bessemer qualities in mixed parcels, 
and 43s 6d for No. 3 forge and foundry iron. There is a growing 
belief that these prices will be improved upon in the ensuing few 
weeks. Crop ends are in quiet request at from 47s 6d to 52s 6d. 
Spiegeleisen is expected soon to be more active, but the quotation 
remains at present at 70s. At Glasgow, the warrant market was at 
one time firm, upon rumours of a probable agreement to restrict 
the make of pig-iron, but prices close below their best, at 393 3d to 
39s 4d, cash, and 39s 54d to 39s 64d, one month. 

The finished iron trade remains unsatisfactory. In the North of 
England, quotations are weak. Bars are 4/ 7s 6d; angles, 4/ 5s ; 
ship plates, 4/ 7s 6d: boiler plates, 517s 6d to 5/ 10s. So far as 
sheets are concerned, the Lancashire finished iron trade continues 
busy, but in bars and hoops, although makers are still fairly well 
off for orders to the end of the year, the prospects of work ahead 
are not encouraging, and 4/ 17s 6d for bars delivered in the Man- 
chester district remains the full average basis of prices. Hoops are 
firm at 5/ 5s, and sheets at from 6/ 7s 6d to 6/ 12s 6d, according to 
quality. The trade of South Stafford is unchanged, and sheets are 
still in good inquiry—6/ 53 for singles, and 6! 10s for doubles. The 
improvement in prices of some descriptions of finished hardware is 
maintained, and brass and copper sheets, tubes, rivets, wire, &c., are 
further advanced. Irontubes are also better, a reduction in the 
discount of 24 per cent. having been declared by the association. 
Tinned iron hollow ware, cast and wrought, has gone up a little 
over 5per cent. the discounts being reduced to the extent of 24 per 
cent. on the gross. Owing to the continued advance in tin, tin- 
plates are strong, and it is impossible to obtain quotations for for- 
ward deliveries unless at another advance of 2s a box. The better 
tone in the shipbuilding trade is well maintained. The engineering 
trades are improving, marine engineers especially profiting by the 
revival in shipbuilding, and a good deal of work is being provided 
by the adoption of triple’expansion engines. Locomotive builders 
are fairly well employed. 

The steel trade remains active. Makers in the North-west are 
steadily employed, but there is much more activity in rails, bars, 
and billets than many of the other branches of the trade. The 
demand for rails is well maintained, and prices show a slight 
improvement on the week, being quoted at 4! 2s 6d for ordinary 
heavy sections. Nothing is doing in blooms, and quotations stand 
at 4/ 2s 6d. Billets are quoted at 4/. Bars for tinplate purposes 
are in good demand. Slabs are quiet. In wire rods nothing is 
doing, and quotations remain at 5/ 15s. Angles are quoted 5/ 3s 9d, 
and plates 6/ 3s 9d. The improvement in the shipbuilding trade has 
led to the placing of good orders for steelplates in the North, and 
some makers have advanced their quotations. but the strong com- 
petition to some extent prevents a_ general rise. The price for 
ordinary rails does not usually exceed 4. Plates are 6/, and angles 
5/ 7s 6d to 5! 10s. On the Tyne, steel plates realise 61 2s 6d, and 
angles 5/ 12s 6d. In Lancashire, the steel business continues quiet, 
both in boiler plates, which are quoted 6/ 17s 6d, delivered equal to 
Manchester, and in engineers’ steel forgings, which are now to be 
obtained at nearly one-half the prices which were being got only 
twoorthree years back. Some very heavy orders in the better 
classes of cutlery for the United States have been received this week 
at Sheffield. In the heavy trades of the district there is rather less 
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doing, except in railway material, for which India continues the 
best customer. 

At Newcastle business in the steam coal trade is falling off, anq 
deliveries have been kept down this week by the delay in the arrival 
of steamers, owing to the bad weather, but the demand for house 
and gas coals is very heavy, and the shipments much above the 
average. In South Wales the coal trade is active, most of the pits 
being fully employed, but shipments were rather poor last week 
owing in a great measure to the scarcity of steamers. Prices do not 
advance, and best colliery screened house coal can be got at from 
9s to 9s 6d per ton, f.o.b. On the London market a good business 
has been done at the following prices :—Wallsend, Hetton, 17s: 
Hetton Lyons, 15s; Lambton, 16s 6d; Wear, 15s; Hartlepool, 
15s 6d; East Hartlepool, 15s 94; South Durham Tees, 15s 3d. 
Bebside West Hartley, 13s 9d; Lambert’s Tanfield, lls; Perey 
West Hartley, 13s 3d. 








THE COTTON TRADE, 





LIVERPOOL—Novemper 17. 


The market opened strong, and advanced 4d to jd per Ib. 
Throughout the week a fair bnsiness has been done, and, although 
the market has been somewhat unsettled, quotations, after some 
fluctuations, for most descriptions are fully 4d per lb higher. Sea 
Island has been in fair demand at steady prices. For American, 
the market on Friday opened excited, and prices advanced 4d per 
lb. On Saturday, with a quieter tone, ~gd per lb of the advance 
was lost, and a moderate business has since been done, with slight 
fluctuation in prices, the closing quotations showing 4d per lb above 
last week’s circular rates. In Brazilian, a good business has been 
done, and prices are advanced 4d to #;d per lb. Egyptian was in 
active demand in the early part of the week, and prices advanced 
4d per lb; since then there has been less doing, and cotton is more 
freely offered. Quotations of Gallini are raised $d per lb. Peruvian 
isin reduced demand, but, being s2aic: and firmly held, quotations 
of rough sorts are advanced jd to jd, and smooth 4d per Ib. 
African is in request at the quotations. In East Indian, a large 
business has been done, principally for speculation and export, and 
quotations are generally advanced 4d per lb. 


“Futures.”—The market opened excited, and prices advanced 
about 14-64d per lb, but on Saturday a reaction took place, and 
5-64d per lb of the advance was lost. The tone has since been 
somewhat unsettled, but a large business has been done, with con- 
siderable fluctuation in prices, and the closing values show an 
advance of 9-64d to 11-64d per Ib on last Thursday’s circular rates. 
The closing values are—Delivery: American, any port, l.m.c., Novem- 
ber, 5 39-64d ; November-December, 5 34-64d ; December-Janvary, 
5 33-64d ; January-February, 5 33-64d ; February-March, 5 33-64d ; 
March-April, 5 35-64d ; April-May, 5 36-64d ; May-June, 5 38-64d ; 
June-July, 5 40-64d ; July-August. 5 42-64d; August-September, 
5 44-64d per Ib. 

The sales of the week amount to 60.810 bales, of which 9,540 
are on speculation, and 6,060 declared for export. The forwarded 
is 30,130 bales. The increase of stock this week is 42,130 bales. 


The following is a summary of the reports on the prospects of the 
Indian cotton crop up to the end of Sept. 1887 :—‘‘ Deccan area 10 
lakhs acres, 1 lakh above average and } lakh below last year. 
Satara area 12,000 and Satara Jaghirs and Akalkot 14,00€ acres, 
other areas already reported. Heavy fall in early part of September 
damaged Khandesh crop in places, but at the end of the month rain 
was much needed to fill cotton pods. Karnatak area 8} lakhs acres 
already sown; rain very favourable throughout. Sowings in 
progress owing to lateness of rains and figures not complete. 
Belgaum area 1#, Dharwar 34, and Bijapur 3 lakhs. Early sown 
crops healthy. Kolhapur 32,000 acres or slightly below last year 
owing to unseasonsble rain at sowing. In Southern Maratha Country 
States 1} lakhs acres already sown; information incomplete. 
Gujarat area 6} lakhs, } lakh above last year, and } lakh above 
average, Ahmedabad area 3 lakhs, } lakh above last year, and } 
lakh above average. Broach 2} lakhs, } lakh above last year. 
Surat 92,000 or 6,000 below last year owing to continuous rain at 
sowing. Kaira 10,000, crop good, sowing rain good, but one or two 
heavy showers wanted. Cutch 2 lakhs, slightly over last year. 
Returns from Baroda and some Gujarat States not received ; reporte: 
area 10 lakhs. Sind information incomplete. Shikapur area 7,500, 
slight decrease. Upper Sind Frontier area 2,500, slight increase. 
Khairpur State 2,500, season average.”’ 

Messrs Ellison and Co, state :—“ The small-crop scare has so com- 
pletely unsettled the market, and introduced so much speculative 
excitement, that it is exceedingly difficult to obtain a clear view © 
the situation, A month ago the most current estimates of the crop 
ranged round 6,750,000 as a centre, even ten days ago 6,600,000 
was rather a favourite, while to-day we doubt if many in the trade 
sincerely believe that the yield will be as small as 6,500,000 ; and 
yet the market has experienced a fit of the wildest excitement 
because the New Orleans World and the Washington Bureau have 
issued reports indicating a crop of from 6} to 6} millions! In e 
short time matters will settle down, and people will wonder how 
they came to allow themselves to be drawn into such a vortex 0! 
excitement as was witnessed on Friday last. We nave shown that 
there is nothing in the facts and analogies of the crop movements te 
justify the small estimates which caused the market to lose 18 
equilibrium ; and we are sure that the advance in prices since the 
middle of last month will check demand and reduce the rate 0 


consumption. The crop may be less than 6,500,000, but it is folly 
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to push prices to the basis of a 6,500,000 crop before we know that 
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(IL.) Comparison with Previous YEARS, 





























it is not 6,750,000 or even more. At all events it would be prudent 
to watch the course of receipts for a few weeks longer before addin perkhaey es : 
to the already inflated range of vaiues. One can understand a Fer Corresponding Week > 
anxiety to get hold of cotton when it has been ascertained that the ag POY rermeny Pewsey somos 
an = small ; but to woe prices to a semi-famine basis while the ————— |eeeee open naneneiceel nea 
article is pouring into the ports in unheard of quantiti 
L ntities, and whe isd js ds disdisdisd 
all the ascertained facts favour a lar i - ; m | Raw Otien—Betand, midis oh ies 
ss ele . 0 , ing....pe 0 55 054 0580 53 058 06 
prehension.” Bey » Is beyond ones com- 7 co good middiiag covees| O 53 054 0 i 0 af 0 et 0 & 
ibe need dane lieithacaiidi : 53 054 0 50 6 0 6x on 
7 ,’ bntéscesedeneess 2s 4 7 
PRIVES CURRENT. Yarns—No.49 Mule-twist,fair,2nd quality) 0 a 3 a 9 a . of 0 of 010 
ee am ee? 20 Water-twist, ditto (6 S} 6 & 0 80 9°0 of 0 9% 
} , Z | Se rinter, , I 
| Sawe Pericd |Same Period 27-in, 72 reed, ditt , ibe 3 con Situs clemeelea 
| | ees : , 0, Ibs2ozs 5 0 410} 5 0'41035 0 6 4% 
i 4 = Bb as . 1835. 89-in, 60 reed, Gold End Shirtings, 37} 3 
Descriptions. 6 5) 3 32 3 UP reer eam 3 ~—— YOFdS, & IDS 4 O88 ....cccerscrcesscerrerereeei 6 9 '6 736 7 0'7 1,7 
Eig 2 8813/8) $12) 3 io |Z) 3 | tn, 66 reed, ditto, ditto, sibs 120u8... 7 4) 7 3 7 47:9 7:9 8 0 
bee |= |S |S) m | § | Min, 72 reed, ditto, ditto, 9lbs50z0 ...8 9 56 89 919 6D O 
amnion la le Par — onan at —_ | nab iceen a — Red End Long Cloth, 36 
ee a a | a. 4 a a FASC, 9 BG... ccsccocerssecorensee soo-nee! © @ | 510 & E916 O16 C 
Florida ditto........., 10}) 113 12 '124 13 | 13} | 10 | 104) 12 13 | 14 1B 
Stet | an L.M 7 G.M.'M.F.| G. 0.'L.M. G.M.'G.O. LM G.M ap eT , 
Mobile... oes of 58 7 S| 48) 5 ) Bib) 43 4 5g ri 
— 5 ) Sh, ch 5G) 53) 6 43 | Bi | 53 | Ba! 54 5% THE WOOL TRADE. 
Beasiligg wid) Me 2 coi; Sit) Gre| 48 | Sih) 5h | Ste) 5h) 5% 
il » vast ~w Mid. M.F. Fr. G.F. Gd. |Fne |'M.F.) Fr. | Gd. ‘M.F| Kr. Ge i 
Foemamasaiee, Bisse) sxe . ts BH] ae | ace || 5 | BB) we | 5h} OB) wwe There has been more inquiry for wool this week, and some little 
Parsi B retunen) wet S6 BB, is Ag pat 5 | 3 [swe | ew} SED oe | buying, but no advance can possibly be obtained. 
| RloGrande | | ish) itt tt Be ve |e Sf ws | _The probable net available total for the next series of sales is 
Sobia, Arncaje, &e.| ... ainlarc oP aoe By | ‘ee | 175,000 bales. The arrivals to date are as follows :— 
besmessconsessess| oss | 69 1 6) SZ. |. 5 | ‘Eee i” 
Maranham sevessessees| oon | SF 54 Bi - | Sie Hy wid 4 H on | 4 é Bales. 
Egyptian—Gallini .| ... | lm 18 18 ae ee a | { oi I iiss kasha vie uunitaititcimeenbdertinsh ebitnn dnietecbiainibtas 12,666 
ote meows ake 44 58 64 6H Thi 8 | bh By) Gy | Sb. 5G af New South Wales ........cccc...crsesescssescessnees 8,992 
eine, Geen ie si ‘4 5 gt 64 | of 43) 54] 5%)... | 5816 isso aa resend bens Satnicaczeaiieneseens 15,139 
Westindianao.| | | | Om) SE) 4b; 42) 6 5 ES SE TI iin ccisitetasensieta exe ciecntnseianin 6,469 
Fiji Sea Island ...... we [12113 [14 {16 1 112 |... | 11! 18 Pe NEN scncscepssecinierbnninleesteiinuieaenie 463 
ia ae 5 St . 10 103 7 74 | 8h 7} 8} 9h Tasmanian Dictinidcccsskdacenentcudhiads cidtiaetoiodddaacts 267 
Ditto Mod heey a 1S hy Se 7 7 ot 64 i] 6 z Rew Demet. ccessccavsscosesnaccoccctesssoeseseaseueses 10,782 
a Smooth ... 6458) 5B) Ge GR) bh 5) 5B! .. | Se He : 
aa Sea Island 8 9 9} 10 _ 72 8}, 9 | 5309 x ll TI is tiled dicen cethliatcadcitehatueinietes 54,77 
: Vast india. oe | oo | $B i OB | 435 Bhi wn] 4h) 438] we. 45 6 PNG MNO OUIINNTS a5 Sowa 2 < gdPtaddiiecadidansestusiesucell 12,715 
urat—Hingungh’t ... |. |... | 42) 5 | BR (gal... | 
Genet Uaerwer| cos. | sew’ | Oey Ge 4 5R } i] 33 | | 43 WRG Fivdsaeséniakadsdduesonecstdcacodeats 7,493 
, ONO) | ee | ce). ee te dikes aa Tam 7 i 
Dhollerah — sp oe a i. in| 3 . gel aa tf Of the above, 7,000 bales have been forwarded direct to Yorkshire, 
Comeawuttes 3h 88 BR 4A) 4k) 48) Bk St t:' 4 4h 4g | the Continent, and America. 
Seen ow server) we | os at ay ti a me | me | ae | ai a following is a tist of the sales for the next series of London 
Veravul, &. $8 3 BP al a wet wel es | ae | oe | oe | OO onial wool auctions, subject, however, to modification after the 
Ouse tab enanensaees 34 Sh 3h 38 ‘| a ti 3. o sts i ‘- 22nd instant, when quantities are defined :-— 
Ressevneseeisen |, vee 3 3h, 8h) 3g | .. | 3b) Sel... | 3H 4% | Date. Sale Pmpt. Date. 
ee ee 2 3); Sh Be 8h 8 BE) BH. 38/44 | Nov. No. Dec. Dec. NO oo: 
oe y iis 433) 5A} ue || ce ( See 448/ .. | 44 6G | 22 ...C. Balme and Co...... .....1 .. 6 1 ...Windeler and Co............. Bae 15 
i <a 8%: 4 43 3h, 4ryl . | 48° 4B H. Schwartze and Co. ...1 ... 6 Thomas and Cook ......... er 
— - - - ~—— 23 ...H. Schwartze and Co...... ee aicin a 2 ...Jacomb, Son, and Co. ...2 ... 16 
Imports, Exports, CONSUMPTION, &C. C. Balme and Co. ......... Saw. f Buxton, Ronald, and Co.2 ... 16 
eas 24 ...Jacomb, Son, and Co. ....1 ... 8 3 ...H. P. Hughes and Sons...3 17 
1887. 1886. 25 ...Edenborough and Co.... .. adie j Edenborough and Co....... 3 ‘is 17 
; oo bales. bales. H. P. Hughes and Sons...1 ... 9 5 ...C. Balme and Co. .........5 «0 19 
mports from Jan. 1 to Nov. 17 .ccccsse - «++ 3,110,500 ceccoeseese. 2,841,795 C. Balme and Co... .......3 .. 9 6 ...Willans and Overbury ...2 ... 20 
Exports from Jan. 1to NOV.17 wesc s+ 366,580 ersecserre. 199,058 26 ...H. P. Hughes and Sons ...2 .,. 10 H. Schwartze and Co. ...4 ... 20 
SMES TE cackisteaiihinininits wenaceenees: GED an emeees OD Edenborough and Co. ...2 ... 10 Windeler and Co.............8 .. 20 
Consuiaption from Jan. 1 to Nov. 17 ..... 2,934,040 2,798,650 | 28 ...Buxton, Ronald, and Co.1 ... 32 7 ...Buxton, Ronald, and Co...3 ... 22 
Willans and Overbury ...1 ... 12 H. Irwell and Co........0....2 ... 21 
These figures show: 29 ...C. Balme and Co...........« 4... 13 8 ...H. P. Hughes and Sons...4 ... 22 
Anincrease of imports compared with the same date | 3,7 dag a ee EL Ree? aan Oo ea 
I asty eeeces I : ‘ S , ‘ j 
4n increase of quantity taken for consumption of _aecancotetiahee: me 135'390 De mame aieeennh ne’ ee ; ——_ — _ ae 
An increase of actual exporte Of ..........c.sesccesesees 167.520 5 a. Bs ar aa é 3 
An increase in stock of ............. sialic we ae 1 ...H. Schwartze and Co. ...3 ... 15 12 ...C. Balme and Co............. 6 .. 2 


In speculation there is an increase of 24,220 bales. The imports 
this week have amounted to 129,259 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 248,000 bales, against 271,000 bales at the corre- 


sponding period last year. 


MANCHESTER, NoveMBER 17. 

a Cotton has fluctuated during the week, and the decline of yester- 
ae has been recovered to-day. At the same time, transactions 
lave been unusually small, and the quotations of Friday last have 
generally been abandoned. Yarns have sold to a small extent, and 
at the higher prices required manufacturers would only supply 
absolute wants. In bundles there was a fair inquiry, but prices 
were too low to meet with acceptance. Cloth was steady, but not 
eens and only a small trade has been done in all descriptions. 

o-day the market was without improvement ; quotations were 
Perfectly steady, but few dealers found much business offering. 


(I.) Comparative STATEMENT of the Corron TRALE 


| Price | Previous Weeks in 1887 





R. Goldsbrough and Co., Limited, have received from their 
Melbourne office a cablegram stating that up to 12th instant they 
had sold in the colonies 30,000 bales wool, against 20,000 bales at 
same period last year. Grand season now assured. 

Our Bradford correspondent writes:—There is a little more 
disposition to do business here. Buyers appear to be at length 
satisfied that prices will not further recede from the very low range 
to which they have come, and, therefore, at the lowest recent 
quotations there is less hesitation about buying. In certain strong 
descriptions, and in skin wool, staplers are demanding slight 
advances. In colonial wools, the extreme depression of a week or 
two since has partially passed away, and although prices are low 
enough, yet the extremely cheap lots are less plentiful. In yarns 
for export, merchants have operated rather more freely where they 
could induce spinners to take the lowest quotations; but current 
prices are still unremunerative to spinners, and they hesitate to 
engage their machinery for any length of time at present rates. 
There has been a little speculation in two-fold 40's, and there is a 
moderate consumptive demand for some descriptions of tube yarns 
| and for crewel yarns. In the piece trade there has been a little 
| more buying, chiefly by the home merchants, and chiefly, also, in 
| fancy dress materials. Ordinary plain goods are neglected. Prices 


| are not satisfactory. 








— 'Price Price Price | Pricer, Price cmeieeiiaian 
| 1887 | Nov. | Nov.| Oct., Oct., Oct. 
|} ima} & | 2%] Bi] 7 
ie mieerieccenncntnenerin |wenaieentee permet eas meres: JUTE, HEMP, AND FLAX TRADES. 
w Cotton—Upland middling perlb' 0 53.0 5} 054) 05 0 53 058 
aBE 00 cece q oo a i = is e . - . 
i P erases d —. revere 0 A. : oe ots HH on oor Jute has met with rather more inquiry, with reported sales 
OE soci saeseutnul ’ As 5. yi b was y 
tor Ditto, good fair...........00- D aa 0 sit 0540580 53 05% | about 13.000 bales to arrive, chiefly Nov ember-December shipments. 
rns—No. 40 Mule-twist fair,2nd quality... 0 &% 0 S§ 0 S40 84 0 Sy 0 S} RBJ 4, 164 ; RF,B at 15/ 15s ; SR, heart, 10/ 12s 6d ; other marks in 
*6in on Water-twist, ditto 0 8} 0 8; 0 §& 0 8/0 8 0 8 | proportion for London. RF,D November, 9/ 7s 6d ; PB diamond 
27-in, 72 a es a eer isa 4B 8 8g | OF 2% at 101 lds, fur Dundee. Entries of jute for the first half | 
89-in, 60 reed, Gold End Shirtings, 374| ad one aa —" | November are advised as 160,000 bales. Supplies at Calcatta | 
£0 ads BUDE 4 O28. a srseersrsesseensseenees 6 9/6103}6 91/6 2/6 96 9 | decreasing. Imports into Dundee have been large. The trade 
woes reed, ditto ditto, 8 Ibs 12 o2zs...... 7 4457 6/7 44 7 8 7 3/7 3 reports of jute goods are im roving. 
Pm ee ig os ae Spo Some...) 8 9/8 9/5 748 6 | 8 6/8 7%| ‘Messrs Geo. Armitstead and Co. report :—‘‘ There has been 
Yards 91b8 w........... ee eee 6 0 5 10} 5 10:6 0! 5 103, 6 0 | rather more inquiry for flax goods on the spot during the week, and 
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<omeettcteme 
—— 


Burmah for shipment during the early months of next year for the 


a good many small transactions have taken place, at about recent a 
Continent. 


prices. Holders of old goods continue desirous of clearing out 
stocks before new crop arrives, and in some cases low prices have 

































Exports of BuRMAH Rice to Evrors November 12. 


; ° . 1887. 1835. 1835. 
been accepted, but the quality of what remains for sale is rather Tons. Tons. cn 
indifferent GIR F OO |. cacacpovecensensonces TE. cuiiinsuatanesedcens 673,050 


“ The advices from Russia during the week report — of 
fresh flax still arriving very slowly, owing to bad roads. By tele- 
gram, frost has now set in, however, and supplies are soon likely to 
more abundant. The reports about quality continue contradictory, 
but on the whole less favourable than they were.” . 

Manila hemp has been without animation, and the receipts last 
week were 20,000 bales, making the total to that date 123,000 
bales larger than in 1886. A few sales have been made during the 
week, chiefly at 33/, c.f. and i., November-December shipment. 


Tapioca.—At auction 723 bags pearl partly found buyers: seed 
18s 6d to 19s; medium, 21s 6d; bullet, 28s 6d. Medium sold. t, 
arrive, at 20s 9d to 20s 104d per cwt. Of 491 bags flake, a portion 
realised 24d to 23d per lb for low Penang, “without reserve.” 

Brack Peprer.—There has been some demand for Singapore 
with sales to arrive of 70 tons at 7\4,d to 74d, November shipment, 
On the spot, 77d to 77d paid. 408 bags, by auction, were bought 
in partly at 8d. A few lots, grey to good, sold at 77d to 7id. 203 
bags Tringanu bought in at 8d, and 695 bags Penang at 63d to 6jd 

r lb. 

Watre Pepper is rather firmer. 30 tons Penang sold to arrive 
at 10jd to 10y¢d. 213 bags Singapore in the weekly sales to-day 
were held above the value, and taken in 

Nutmecs.—Of 31 cases Penang, by auction, a few cases found 
buyers, including §3’s, 2s 10d ; 68’s, 3s 5d. 15 packages Bombay 
were chiefly bought in. 

Macz is quiet. 9 cases Penang sold at 2s 7d to2s 91. 4 cases 
wild Bombay out, at 1s 5d per lb. 

Ciovres —A few sales have been made in Zanzibar for delivery at 
93d to 104d. The market now dull. Of 465 bales by auction, a 
few lots found buyers at former rates, from 10jd to lljd. 16 cases 
Penang withdrawn, at ls Ojd. 55 bales stems sold at 24d, one lot 
28d per Ib. 

Gixcer.—Of 120 cases 50 bags Cochin a few lots sold at low rates, 
including small, part cut, at 27s. 

PimENTO quiet, but held pretty firmly. Part of 1,899 bags part 
sold at last week’s rates, from 24d to 23d per Ib. 

CuiLuies.—145 bales Zanzibar went at 25s 6d to 26s 6d. 45 bags 
Sierra Leone at 24s. 163 bags capsicums from Madras brought 
18s to 24s 6d, one lot fine 45s per cwt. 

Frourr.—The sales in currants have been moderate, and quotation: 
are hardly so firm as last week. 104,000 packages Valencia raisins, 
by auction, yesterday about three-fourths sold at last week’s quota- 
tions, there being a good demand. Muscatels did not maintain 
recent high rates. Good Sultanas realised 43s. Eleme bought in 
at 21s to 22s. Figs are slow of sale. 

SALTPETRE.—No sales reported. 

Nitrate Sopa remains quiet. There i8 some inquiry for arrival 
in the Liverpool market. . 

SHetitac.—The market is quiet, and little doing for arrival. Of 
653 cases, by auction, on Tuesday, about 300 sold: second orange, 
453 6d to 51s; unworked, 44s to 44s 6d, being rather lower. Fair 
third button, 46s 6d to 47s per cwt. 

Droes.—Cape aloes a shade easier. Bark steady. Camphor 
dearer; Japan sold at 72s 6d. Cardamoms realised also firmer 
rates. Gum benzoes and ipecacuanha sold at valuations. Tonquin 
musk advanced to 110s for Pile I. Khubarb steady. Essential 
oils mostly neglected. Senna, Tinnevelly fetched extreme prices. 

Cuemicats—The markets have'not experienced any improvement 
in the absence of speculation. Sulphate ammonia is firmer. Sodas 
steady. Citric acid about 1s 7d. Cream tartar easier to-day. 
German quinine a trifle better. Bleaching powder remains at S/ 1s. 
Chlorate potash, 6d. 

Metats.—There has been further speculative excitement in the 
markets. Since last Friday the price of Straits tin has run up about 
10. On Wednesday the highest point touched was 143/. After- 
wards the demand ceased, and the value this morning is nominally 
1411, Banca, in Holland, 824. Nearly 5/ rise has been established 
upon Chili copper, with large operations during the week. 
The highest price yesterday was 481 15s cash, to a trifle 
over 14 days. By latest telegram from Valparaiso, the charters 
were advised at 1,700 tons in 14 days. The great advance 
does not lead to imports from other quarters. Spelter firm, and on 
the advance, viz., 171 to 171 2s 6d, cash. No alteration in 
quicksilver. Lead quotations are easier. The stock of pig iron In 
Glasgow still accumulates, being estimated at 932,865 tons at the 
close of last week. Shipments were 8,133 tons, A firmer market 
opening this morning at 39s 54d, cash. 

O1Ls.—No change has transpired in cocoa-nut, which is dull on 
the spot. Cochin, 30/ to 32/; Ceylon, 24/. Palm inactive. Linseed 
is in steady demand, at slightly firmer rates. On the spot, 
19/ 2s 6d to 191 5s ; forward to April, 1917s 6d to 19/ 10s ; Hull, usual 
packages, 18/ 17s 6d to 19/. Exports from the latter port last week 
301 tons, against 240 tons in 1886. English brown rape, on the spots 
advanced 58, viz., to 251; next two months, 24/ 15s to 20/5 
January to April, 24/ 10s. Olive offs firm, and in small supply. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or Ty1s Day’s MARKETS SEE “ Postscript.” 


Mincine Lang, FRipay. 


Svaar.—The market has been less excited. Beet fluctuates in 
price, closing rather dearer than on Friday last. Low qualities of 
Cane sugar have obtained stiffer rates, including jaggery, for 
arrival, the demand being partly speculative. Crystallised West 
India continues to find buyers at hardening rates, now relatively 
high compared with other descriptions. Most recent sales are at 18s 
to 21s for Demerara and 18s 6d to 19s 6d for Trinidad. Muscovado 
kinds are scarce. Javaof the new crop has sold at about 2s 6d 
above the quotation during the autumn, when the market was 
depressed, and refined is again rather higher all round. This 
morning there was a quiet tendency, 

Jaggery.—800 to 900 tons Cane sold to arrive at 10s 6d, August 
|| shipment, and sales of 1,000 tons new crop reported at 10s 9d. 

Penang.—200 tons native, to arrive, at 10s 9d. 

Manila. —4,000 bags Taal at 10s. 

Porto Rico.—282 casks, by auction, were chiefly bought in. A 
small portion sold at 15s 6d to 16s for grocery. 200 casks, privately, 
at 15s 3d to 15s 6d. 

Java.—Some cargoes of the new crop have sold to arrive, latterly 
at 16s 6d to 16s 9d, according to date of shipment and condition. 

Refined continues to improve with raw sugar. Since last Friday, 
dry goods are 3d dearer. Foreign granulated has sold at 16s 44d to 
16s 94 ; loaves, 17s 3d to 17s 6d. French, Say’s, 18s; Le Baudy’s, 
17s 74d; crystals, No. 3, 16s 6d to 16s 9d; Russian, 16s 3d, 
c.f. andi. Pieces show some improvement, but the Clyde market 
is about the same as last week. 

Beet Sugar has been active. In the middle of the week, 44d to 
6d advance paid, and since partly lost. To-day’s quotations for 
German are : November-December, 13s 9d to 13s 104d per cwt, f.o.b. 

Cocoa.—Some business has been done in Guayaquil, by private 
contract. West India is rather firmer, and the small supply of 
Grenada, by auction, on Tuesday, brought full rates, to 1s advance. 
302. bags chiefly sold at 60s to 65s; good red up to 68s. 505 bags 
Trinidad about half sold, at previous rates, which for some time past 
have been more steady than other kinds: middling to fine red, 78s 
to 86s; superior, 89s to 963. 274 bags Ceylon partly sold, including 
good red at 86s percwt. There is little demand, excepting for the 
better qualities. 1,885 bags Guayaquil, about one-fourth part sold, 
at and before the sale, including ordinary, at 61s 6d. Part of 325 

s Bahia realised 67s. 

O¥¥EE.—The position of the market has not changed. There is 
a want of animation here, although the ‘‘term” prices in Havre 
and elsewhere have improved during last two days. Good average 
Santos, December, 97f, or about 3f recovery from the lowest point of 
the week. The stock in Rio Janeiro is decreasing, with large ship- 
ments to the United States. At Santos it amounts to 370,000 bags. 
The last Dutch sale this year will be small, viz., 900 cases 54,000 bags 
Java on the 22nd inst. Good ordinary valued 464 cents Prices 
here are irregular or lower. Of Ceylon 105 casks 19 barrels 72 
bags sold as follows: low middling to middling colory, 86s 
to 90s 6d; good middling to bold, 91s to 94s; small, 843 to 
88s 6d. 100 cases 531 bags East India went at 87s to 92s. 
119 bags Jamaica brought 76s 6d, ordinary. 3,794 bags foreign 
descriptions: Costa Rica, low to fine ordinary, 76s 6d; low middling 
to middling, 82s to 85s ; good middling, 86s to 87s 6d; Honduras, 
84s 6d to $58; Savanilla, 848; Guatimala, 79s to 84s 6d; Jacmel, 
768 6d for ordinary. 596 bags Brazil were chiefly bought in, a few 
lots low Santos selling “‘ without reserve ” at 70s 6:1 to 71s. 


Imports and De.ivertes of Correr to November 12, ee on hand, 
885. 
































Imported ee | 41,300 35,850 55,100 oun Fish otis ee. Sales of crade ee — 34 — i 

Delivered for home consumpn. 9,820... 11,280 S00 11,560 aa 11,670 PETROLEUM O11 closes rather dearer, with a large — 
oe OXPOFb a... . esse 23,000 ., 24,650 98,650 |. B1'870 going on. On the spot, 53d to 6d ; January to April, 5jd. 

IE Sidrinincads epaduvatnoascdk tecatcbaade 15,210 ... 9,630 ... 11,120 ... 15,630 


Spirits TURPENTINE has varied in price slightly, and the a 
is now dull. American, 27s to 27s 3d; January to April, 278 
per cwt, 


Mid. Plantation Ceylon per cwt 85/ 88/ ... 75/80/ ... 63/67/ ... 63/ 68/ 
Delivered last week, 658 tons, against 600 tons in 1886, 


Tra.—A very dull tone pervades the market for China imports, 
and common to fair grades of red-leaf congou have sold by auction 
upon further reduced terms, probably the lowest hitherto quoted, 
viz., 4d to 64d per lb, In other teas little change has transpired, 
and the private contract market is depressed. ‘he supply at public 
sale during the week has been 34,095 packages. Imports of Indian 
continue large, and the bulk of 25,437 packages offered by auction 
this week has sold with irregular prices, often in favour of 
the buyers, for pekoes. Shipments from Calcutta have been 9} 
million pounds in excess of 1886, to date. Ceylon teas have about 
maintained their position, with a supply of 2,293 packages for the 
week. 877 packages Java showed uneven prices. 

Ricr.—Some very large operations have taken place in new crop 





POSTSCRIPT. Fripay EvENING. © 

Sucar closes with a quiet tone. Crystallised Demerara, by 
auction, part sold at easier rates. 1 

Corrge—The public sales have included 144 casks 165 barrels am 
bags Ceylon, which brought steady rates. 71 bags native : mixed to 
good ordinary, 76s 6d to 78s. 434 bags Singapore sold: Bele 
73s 6d to 74s 6d; Liberian, 77s 6d to 78s 6d. A few small parce!s 
foreign brought former rates. = 

Merats. —Closing prices : Copper active ; Chili, g.o-b,, 48/ 19s - 
49/ 2s 6d ; tin, Straits, 1411; Scotcb pig iron, 39s 5d, cash. 6a 

TALLOw. - 828 casks Australian, by auction, sold at 3d to 
advance. Home melted advanced to 26s 3d per cwt. 
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China. aR isasrsnsesnintiansines. 35 0 36 0 Low to good brown...... 00 0 Unwashed «.....00c0u000 ¢ ¢.38a i 
Safflower, Senate osane "4 072 0 LeVANE ......seccereseeenveeses 0 0 O Oo | Penang, Gr. and Crystal’d © 0 0 V.D.Ld.- Fleece ...... = 0 i a 33. 
an s- vonne eee BE pone ee  ~ teeee 10 6 o | MZealand-Scoured...... 1 # 1 7 +8 
Gambier, biock see 10 0 10 6 Seeds, Linseed ......per ton 19 2/6 19 5 Madras, native . 0 0 ‘Unwashed ne : 84 0 10} pa} 
Cutch, good to fine eee esses 23 0 23 2 hape, refined F:nglish .. S..6- 10 Jaggery . a 0 6 Crosebred i anaes ° u 10 i 3 
Dyewnods— D cvenses SE G 3B. 0 Brown, megieh... neon, 241525 0 Manila, «é guperior” " 6 ‘ ae ——_ y ol OM i <e 
Brazil en. oe Ground nut... D0 0 | LOW DIOWM.vrsrrmsssvene 9 6 19 0 on oe | ae ee a 
Fusti:: lena Der on 0 0 0 0 Cocoa-nut Ceylon ic ths@ -@ 0 Siam and China white a, (O88 0 Cape G. H. Pizeve ae 0 8§ 1 1 ye 
— svvsevsore $15 0 0 | Cochin .......0-» 30 0 82.0 | Lowtogoodyellow...., 0 0 0 0 eww... 123 1% Hut 
PaO icwsivete wsserenne O10 7 0 | Palm (Lagos)... "21 10 22 0 | Low to good brown... 0 0 0 0 Geeured a. nner OH 1 8 4 i 
Logwood, Cam iy. senane a 910 | Lard,......00- 36 19 3719 ! Java, grey -_ —_ nm TOSS 0 Unwashed anata vn 05 0 & wae 
peachy...... Bie Petecioumn Oil......per@ibe 0 5§ 0 6  BYTUpO eveveeceseorerwrsren 00 0 0 Wax—E. I White... cwte61u £ 2/6 ; : 
; 
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BRITISH FUNDS, &o. 


Dividends Due. Name. 


| Prices. 
| janie setae 
Jan. 6 July 6 ....3 per Cent. Consols ...... /103}103} 
for Account, Dec 1, 1, 1887 10331033 
April 5 Oct. 5.. .|3 per Cent. Reduced .. --/1024% at 
April 5 Oct. 5....New 3 per Cents... -- 1024102 
uarterly .. Do 3 — red. 1894 .. +100 102 
Do2} — red.1905 ...) 96 964 
we | Do2 — red. 1905 ...! 93 934 
Feb. 4 Aug. 4...|Annts.Aug. 1908(Red Sea Tel. .)| 13} 14} 
Mar. 11 Sept. 11) Exchequer Bills March, 24 7; 15,d 4s.p 
June 11 Dec. 11; Do June. 2%..., -43.d 1s.p 
April 1 Oct. 1...|Canada Gov. Intercolonial Rl. | 
1903-8 gua by Imp. Gov.|110 212 
April 1 Oct. 1...) Do Rupert’s Land, — do/l10 112 
April 1 Oct. 1...) Do Bonds 1910 do .......0+4./110 112 
April 1 Oct. 1...) Do Bonds 1913 do ...... "110 112 
Mar. 1 Sept. 1.. ‘lEgy pt. Govt. Guar. 3 % Loan| 9931003 
Jn. Ap Jly. Oct.’ ‘Jamaica 4%, July 1, 1897, gtd... ... 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855 106 108 
April 5 Oct. 5.../Bank of England Stock 5 %/301 303 
April 5 Oct. 5...| India Stock 4 % Oct. 10, 18881003701 
Jn.Ap. Jly. Oct.) Do Stock 34 % Jan 5, 1931 103}101; 
Jn. Ap. Jly.Oct.| Do Stock 3% Oct. 5, 1948| 92 924 
Feb. 16 Aug. 16; Do Debentures 3}%, 1889 .. | 9941003 
Feb. 16 Aug. 16) Do Debentures, 1891 
Various dates..., Do Enfaced on D Rsccon 
Mar. 15 Sept. 15, Do 44 % ee 
Feb. 1 Aug. 1.. |Isle of Man 84 % 





Debentures a8 99 
COLONIAL AND PROVINCIAL 
GOVERNMENT | SROURETIEG. 

—- Dtvidends 

Due. | 


| Closing 


| Prices, 
| 


Name. 


{Closing | 


THE ECONOM 


| CORPORATION SsTOC 


| United Kingdom, 
| Antho- 
— 


TRUSTS. 


| 170560127 Metrop. Brd. of Wks. | 
| Stock, 6 Oct, 1929 8}%,/Stk | 
19,250,000! Do 8 % Stock ...... 8 % 100 
1,000,000|Com., of sewers(City 


of London), 1905 100 | 


1,863,800, Cor.of Lon. — -91 3% 100 
238, 500, , 1892-7. .. 84%|100 
347,000| Do Bonds, 1912 ... 3 %|100 

8,750, 000| Brm'ham Corp., 1946 34%|100 

58,290} Do Gas Annuities o 
64,491| Do Water do 

1,297,900, Blackburn Irred Stk 83%) 100 
485 000! 'Brigtn, Cor. Red.1946 3 


1,761,447 Bristol Corp. Deb. St 3h% 100 1100 |1 


‘800, 000 Cardiff Stock .. 
454, 200|Croydon Corp. ‘Irred 8 
1 ,250,000 Glasgow Corp., 1914 i 
"600,000! Hull Corp. Stock ... 34% 
230,000|Lee Consrvncy Db St 4 %| 
2,389,630 “vee * Stk, 1927 4 %| 
800, 0 A 
710,787 |LeicesterCorporation 
Red. Stock . . 84% 
7,500,000) Liverpool Corp. "Stk. 34% 
8,775,735|Manchester Corp 4% 
100,000 nee a Mrt. bi |100 


Ste l100 | 


800, 000 %\100 
504, 780| Newcastle Corp. Stk. 3 %,\100 
2, 000, 000|Notting. Corp. Stk.. 8 %|100 
660, 000) Portsmouth Corp..,.. 34% 100 
500, 900 Reading Corp. Stk... a. 100 
100,000|S. Staf. Mines Dee... |100 
400,000|Stockton Corp. , 1908 ‘ %|100 | 





\BONDS LOANS, AND| § | 


1100 |101 


IST. 


KS. 


ces. 


\L00 | 994 100 


100 101 
100 161 
100 101 
97 99 
105} 105} 


275 28 
102 102 
1004 101 
100 |101 1014 





%\100 |100 102} 102} 


112 114 
102 103 


104} 105} 

117 119 
100 |105 107 
100 |102 104 
100 |1014 1024 
100 | 90} 903 
100 |102§ 103% 
1034 

100 | 90 g2 
100 105 107 


'100 |109} 110} | June Dec.| 1 | Nov. 


27 28 


ty 


[Nov. 19, 1887, 


LT; 


London Stock Markets JPrice Current. 


FOREIGN STOCKS, 
| (Coupons payable in London.) 


BONDS, &o, 


enenameens 


Beery. Next 
ao | Draw- 
me! ing. 


| Dividends 
Due. 


| Jan. July. a 
Mar. Sept.| 2 


Name, Closing 


Prices, 


peace 


Dec. |Argentine, 1868 .. 6 % 102 104 
Feb. | Do Pub, Wks.,’71 6 % £03 
Do Rail. Loan, "81 6 h 102 !04 
Oct. | Do 1882 Loan «» 6 Z% 100 12 
Sept.| Do 188¢ . cove 5 Z| OLR 
a Do 1886 ..........., 5 %| 914 aot 
\Brazilian, 1863... 447, 99 101° 
[ Do 1865.. o- 5 XZ) 99 101 
Feb. Do 1871... oo. 5%) 99 101 
June.| Do 1875... » h, 100 102 
Oct. | Do Gid Ln. issd. 7 
in Brazil, "79... 44% 68 
Do 1883 Loan ee * 


Quarterly 
Quarterly. 
Jan. July. 
April Oct. 
Mar. Sept. 
Feb. Aug. 
Jan. July. 
Quarterly. 


June Dec. 
Jan. J me 


po 


*June. 


*July Buenos Ayres,1870 6° | 
Jan. | Do 1873.. 6 ¥| 
*Jan. | Do 1882 & 1886. 6 4| 06 
*Sept.| Do 1883......... .. 6 
*Jan. wor 1867 . 
4 | Nov. , 
4 Loan 43% 98 
1 |Jan’s9 Ph Series A... 7 4£\109 
1 |Jan’91) Do SeriesB...... 7 % “\114 
"| 1 |Mr.’91| Do Red. Mar.’95 6 “| 107 
.| 1 jApl’91| Do Red.June,’95 6 %!199 
n 
1 


tol es BOD 


Cp.Oct. 79} not|appld. |Columbian, 1873... “| 25 
May Nov. ct. \Cordova, Prov. of, 

red, ‘1919 . “f %\ 
1898 |Costa Rica, “ar 
Jan. July.| ... | 1898 | Do TO acs 
Mar. Sept.| 2 |*Jan. |Danubian, 1864 . 
Jan. Jul; y.|1°64/*Dec. Do 1867... y 
Ecuador, New Cn. - j 

Do Pro. Ld War .. 


Jan. July. 


n’ne 





Apr & Oct. B. Columbia, 1894... 6 %| 107 109 
Jan&July; Do 1907 ............ 6 %| 122 125 
Jan & July Brit. Guiana, scrip 4% 103 
Apr & Oct CanadaDom.Ry1908 5 

My & Nv 
{ My & Nv 


6,443,136 Jan.Jly. f 


Su pd 


May Nov. 
Jully’85 


April Oct. 
June Dec. purjordwg 
purjordwg 


Egyptian, Unified 4 
Do Govt. Pref... 5 
Do StateDomain 6 
Do Daira Sanieh 4 

Dec. |Entre Rios, 1886. 6 


800,000|Swansea Corp. Stk. 34%/100 |100 /101 1014 
_600,000 


Wolverhamptn Corp. 34 ie 100 100. ‘101 101} 
4 re 
B68. 4 % 
Se de dan. Stock 4 9 ‘OF CORPORATION STOCKS. : , 1 Dec. | Do Cent. Raily. 6 
Do Red. 5 %, 19104 “| \1073% i (Colonial and Foreign.) * .| 8 | May (Greek mon. i 5 
Do Insc. 1910 4 %'1072 108 : .| #| June; Do 1881.. “aD 
5,000,000] {22-4Dec| Do Debs., 1900-84. 397 |102} 103) |< June | Do 1884 5 
1, Jn.&Dec| Do do Insc. Stock 34%/100} 1014 aan | 3 | Do Monopoly .. 

Do Red. 1910-35... 4 %/108 109 | ADM | Name. a 
| 


POPES DONE DOE}LOL IE’ 


2 she .4 

a Closing not /appld.|Guatemala, 1856... 5 
£,000,000 \Jan.Jly.)| Do tn, red, 1910-35 4 %/108 109 | | | Prices. 76] not|appld. We?! Scorn 
eee ee : ea 8 awaiian . os 


abe oa not|appld. |Honduras, ‘1867 .. 
109 %| auckland Harbour feat w/100 | ... [104 not|@ppl i. 
106 %| Do Do .,100 10¢ 


.10 
0 

: *July. |Hungarian, 1871... 5 

107 % Borough of Napier Con. ......|100 | 110 11: , | 14 |*Oct. | Do 1873... 5 
4 

5 

6 

5 


448,500|/Apr & Oct Cape 1890-1900 

160,000 /Jan & July 0 1891 

255,400/Apr & Oct! Do 1900 ..,.......+. 5 
7,407,700/Apr & Oct} Bo 1% drawings... ry 
2,615,600 June& Dec) Do 1379 seve 4 
2,000,000 June &Dec} Do 1881 


8,000,000|June& Dec! { Do 1917°22 


4 
4 

| Do Inscbd. 19: 23... 4% 

1,525,800/June& Dec} Po 10/40 Deb.. 68 
8,791,895 June &Dec 49 
4 

wf 


99 102 
w 11 
10 il 
98 100 
| 99 100 
794 30 
100 .02 
1113 116 
96 98 
111 113 


S555: 
SPResi . 


104 
£1103 105 
101} 1024 
“108° 110 
Z, 1024 103} 
Z102° 103° 
104 


% Borough of Timaru ‘N.Z.) ... 100 114 jn’ne Do Gold Rentes 
é| (Boston (U.S.) Sterling Loan 100 102 pur ordwg Italian (Sard.) ’61 


6 

5 

6 

7 

5 é 

6 | 1112 c .| «e |*Dec. | Do Irrig. Guar. 
6 4% Do. 3/101 165 | : ‘| =. |"Dec. | Do ’€2 Marem. Ry 
6 % City of Auckland, 1872 6 .... ~|100 ws {108 " July.| 2. |*Apr. |Japan, 1873 

: | oe. Act, sae... 11g n’ne —“~ ,1851 stpd 
| ntures, 106 108 67\n'ne 1 

. %\Cityof Brisbane(Bdge. Debs.), 100 108 105 ‘Chuan mn 
6 
6 
6 
5 
5 
5 
6 
5 
4 


| Do Inse. Stock ’33 

8,578, 194, Apr & Oct; Do ne Cons. Insc. 

200,000|May & Nov Ceylon... 4 
1,866,000/Feb & Aug! Do.. 4 

"150,000| Mar & Sept | Fijian. Gov. + Deben. =i 
140,000|/Apr & Oct|Jamaica . 439 

839 ,000| Feb &<Aug! Do... .4 

34€,700\Jan & July Manitoba Debs, 1910 5 

Feb & Aug) Mauritius 1895-6 . .6 

4 

42 


we 


“116 17 
| 88 90 
y,|103 105 





SROpS REACRERDLRENLDENDENDDE: 


«. |Nicaragua, 1919.. 
*July. Norwegian, 1878.. 5 
*Oct. | Do 1880 ‘lio 105 
pur jordwg| Do 1886.. 4% 95 97 
24 |*Dec. |Orange Free State 6 %|105 108 
Paraguay, 1886 . 31 33 
a Do Lnd Warrnts 2 
Apr. |Peru., 1870 Certfs. 
of Reg. Attached 6 °,| 16} 17 
Do 1872 Certs. 
of Reg. Attached 14} ret 
Portuguese1853-84 | Se 56 
April Oct. Do 1881 . a4 96 
April Oct. +» |Russian, 1822, £St. | 88 90 
Jan. July. . %\ 90 93 
June Dec. 
May Nov. 
May Nov. 
April Oct. 
April Oct. 
May Nov. 
Feb. Aug.|’ 
Mar. Sept.|" 
April Oct.| * 
June Dec.|° 
April Oct.|° 
Cp.Jan ’73 
May Nov. 
Jan, July 
Jan. July 
June Dec. 
Jan. July 
ire 
une ‘ 
April Oct.| ... . 1880....0000006 4 4/102 4 
April Oct. 3 ae } 9% 4 
April Oct. Do 1871 E.T 43%| 72 js 
April Oct.| ... Do 1877,Def.E.T. 5 /| 84% —y 
Mar. Sept. Do Priority 5 %| = 5 
Mar. Sept. Do 1858 Reg. .. 3 
Mar. Sept. Do 1862 Reg. ... + er 
Mar, Sept. Do 1863 Reg. .. | }- r 
Mar. Sept. Do Gen.Debt Rg «| } 
Mar. Sept. Do 1865 Reg. ... 
Mar. Sept. Do 1869 Reg. ... 
Mar. Sept.) ... Do Treas. Reg. 
vee ° Do 1378 Reg... . 
Redeem.| | 


‘U.S. Louisiana Stpd 4 
U.B. ques.) 3 1888 5 7 oo 102 
Do. 


DERLILILILTLTLILNLNLNDOPLILIL 
= 


a 
=> 
ue 


Peers 
piegatokia 


% City of Cape Twn. Red.fm.’90 ood we» [104 20 
& City of Christchurch (N.Z. b.- 119 122 | ‘April Ok 
% City of Dunedin, Deben. “i100 25/121 123 | May Nov. 
| Do Redeemable, ...............|100 112113 | Jan. July. 
| Do Consolidated .. --| 100 105 107 | Jan. July] -. 
%\City of Hobart Town ‘Guar ...|100 110 112 | Jan. July} - 
%\City of London (Ont.), lst Pref! 100 102 104 | Cp.Jan.’76| 2 
%| Do Waterworks .... '100 107 109 | 


% City of Melbourne .. wd 106 113 | Cp.Jan,’76| 2ot/appld. 
4% Do Do 7/1€6 108 a 
Jan. July. 


Sod 


Co m= mH co to ~T 
— 
> 


\May & Nov) Do 1% skg. fund YZ 

\May & Nov; Do Consol. Deb. 
|Mar & Sept! Natal 

| { My & Nv} Do Debs. 1926.. ... 

(My & Nv! Do Inserbd. Stock 

May & Nov! Do 10/40 .........0+ 5 

1, 161, ,241|May & Nov} Do Cons. Ins... 5 

‘922,900 Jan & July) iN. Brunswick 86- 91 5 

000| £32 & Jly\N. 8. oes Sean 6 

8,038,000). In & Jly’ Do 1895 to 1902.. 8 

1,000,000 |Jan & July, Do 2% drawings... 6 

7,201,000 |Jan & July) Do 1903-5-8-9- 10... 6 

813,700|Jan & July| | Do Loan of 1882... 4 5 

8,000,000 Jan&July,; Do do Inscribed 4 A111 1124 | 6 

16500000 Apr & Oct} Do do Inscribed 34% as 984] 6 

150,000 ion &July\New Zealand, 1891 . vA 11t 6 

1,000,000|Jan & July| | eS FF 114 6 

3, 062 000 |Quarterly.| Do Consolidated 5 % 103 4 

500,000 |Mar & Sept Do 1891 6 4) 108 5 

1, 000, 000\June& Dec} Do 1891 ...... / 109 5 

6 

6 

6 

6 

4 

6 

6 

6 

6 

5 

4 

6 

5 

4 


LNLNNALNG 


oe 
BDLILILINLILILILCILILILILI 


S: 


a es bet tp te 


% City of Montreal, Sterling .. 3/105 107 


%| Do of 1874 105 107 
| Do 


% one aesue ©1105 10 
£ Bo nan Ottawa, Sterling . 3/109 itt 


% joa 3}108 110 
mi DO. « eonecccensccasocesseos] 117 120 
tO. canvas 1895/14 116 
%\City of Providence Coup. ‘Bas. 


1895/107 109 
%\City of Quebec Consolidated. | 1892/108 110 
| Doof 1873 


1893/108 110 
Do of 1875... = 


1905|117 119 
Do of 1878... 1908}119 191 
\City of Rome, Guaranteed .. 1958) 95 97 
City of South Melbourne 1915}111 113 
i\City of Sydney ...... 1904/1138 115 
City of Toronto Sterling Deb. 1100 1897/105 111 
Do Waterwork Debentures! 100 |1906/113 120 
Do Sterling Consol. wane. /100 |1898)113 115 
Do Gen. Con. Deb.. Ry 1919|114 116 
Do Sterling Bonds... |100 |1924/100 162 
%\City of Wellington Con. Deb. | 100 |1907|114 117 
%| Do Improvement Loan....../100 |1929|190 199 
4 Do Waterworks Debens. ...|100 |1929|190 192 
#\City of Winnipeg Debentures, 500 |1907|116 118 
%; Do Debentures 1100 |1914/105 107 
% Greymouth (N.Z)Har.Bd.Gtd 100 |1925| 95 97 
%|\ Lyttelton (N.Z.) Harbour Bd.|100 |1929/112 115 
%\Melbourne Harb. Trust Loan! 100 |1908/113 115 
4 %! Do Tramways Trust 1914/1084 :09} 
%|Napier Harbour Board 1920/101 103 
&)New Plymouth Harbour Bd. 100 1909/106 108 
&\New York City (Ex. 4/1)......8,1000|1901|132 137 
%| Do Gold Coupon Bonds ...$/1000/1896|118 199 
%\Oamaru Harbour Board Reg. '1.00 104 106 
%\ Do (Bearer) .. .|3 100 |1919| 99 102 
%| Do Municipal Corp. Water 100 |1907/111 113 
¢| Do do... +} 100 1910)113 115 
4 
yA 


101 
198 
108 
114 
108 
207 
5 107 


SSS LRSE: 


or 





Senneeunnent 


70 73 

93 

95 

95 

80 

| 97 

90 

90 2 

93} 23} 

84 87 
14 16 

| 92 94 

| 99 101 

| 934 4} 
474 485 

|103 105 

es, 063 

Z| 102 104 

fo 1 


EEE 


Do A.-D..1864... 
Do do 1866 ...... 
Do(Nic. Rail.}... 





peneneneneneees 








‘ 6 Zi1 
8,500,000|Mar &Sept| Do 10/40 1888-1918 5 %\101 102 
624,000 May & Nov}; Do 1889 ............ 5 %} 103 
4,214, 100 Quarterly. , 4103 105 
17702811 ay & Nov! ri 97 
800,000 May & Nov . Of)... » 112 
860,000 May & Nov) Do 1906 wccseuee 5 9 112 
878,600 Jan & July; Do 1919 .......00 107 
600, ‘000 Jan&July|; Do 1912 ........ .. }1 4 
1,936,550 Jan & July|Queensland, 
10267399 Jan &July| Do 1913-15 
11385900 Jan &July| Do Inse , 1915-24. 
468,800 Jan & July|S. Austral. 1891- 1900 
604,700 Jan& July; Do 1901-18 
278,500 Jan & July! Do 1889-1920 ...... 
7,776,700 Jan & July} Do 1894-1916 
"$00,000 Jan & July ee 
1,365,300, Apr & Oct) we 100. 109 
6,982,600 Apr & Oct} Do Insc.1917-36... 4 1004 1014 
"100,000, May & Nov Straits Setts. Govt. 43%\104 +06 
102,500 Jan & July \Tasmania, 1895 A\132 15 
700,000 Jan &July| Do 1893-1901 6 7\106 190 
1,946,650 Jan & July| Do July 1, 1908... 


5 
6 

6 

6 

6 

. 

4% ' 

1,000,000 Jan & July| Do Loan of 1883.. 4 % io Prd : 
6 

6 

5 

6 

5 

6 

5 

6 

4 


*Apr. 
appld.|S. Domingo, 1869 
ordwg/Santa Fé, 1883-4.. 
Dec. DoN. C. Rly. Mrt. 
swan Do do Extension 


_ 
penenepenene 


LOOPED TOE 


cag Pomona abe A PROP meet son lens REM tHe 


+ Quickslvr. M. 
Do4% Bonds .. 


penerers Ree 


1023 el 
/103 104 
105 119 
115 197 
106 118 
100 102 
101 103 


se ch eekaieeateinieniants 


°> 


°> 





enaane 
DEDERENENENEDERE 


7 
_ 


er.) 
rote bot 





250,000 ‘Mar &Sept’ Trinidad Debntres. 5 ’ 105 
870.000 Mar&Sept| Do Debentures... 4 %\100 
850,000 Jan & July|Victoria, 1891 ...... 6 7 
2,107, {000 Jan & July ‘ 
4,500,000 Jan & July 
5,000, 000| Jan & July 
803,300 Jan & July 
3, 196, 700 Jan & July 


Otago Harbour. r Board --|100 eos 1102 104 
Do 1877 . patties .| 100 we 1104 106 


10 
I incite cance pondibantiid 1921)110 11 ..1894 5 4/107 } 
%| Do Debentures... 0 |1921)100 “02 116 113 


&, Pt. Elizabeth  Waterwaria 100 + {103 105 ; of veo | oes io 
%| Port Louis (Mauritius).........,100 |'93-5|104 106 | Jan. 2 % cr i 
%'St. Louis City, Red. 1893-5 ...|200 |1895/197 110 Jen. : | Do %\110 ile 


Apri: Oct. 








4% 
Do Rly. Loan, 1881 4 £|107} + 
Do Inscribed Stk. 4 %|107 
964,300|Apr& Oct| Do Loans, 1882-84 %|107 
9,035,700 Apr & Oct| Do Inscribed Stk 4 %|107 
‘200,000 Apr & Oct| Western _ Australia 43%\106 
404,000\ Jan & July) DO.ccsccccsecseseosses 4 %\104 106 
525,000Jan & July! Do..... sonnet Re i08 


oe 34 
%,\fimaru Harbour Board Debs, 100 |1914!100 102 | Quarterly.| _.. | Oct. |Urugaay Unfd. ’83 5 %, 624 © 
%| Wanganui (N.Z.) Harbr. Bd.|100 |1905|109 111. | fet aur. purl chase Venez. N. Con.Dbs 8% 39 4! 


%| Westport (N.Z.) Harbour Bd. 100 |1925| 95 97 
| * The drawings are yearly, in the case of stocks to 


ther 
which asterisks are pre In al all 0 
cases where there are oe half-yearly. 


z 
4 











Bes tg cs eae en gt 


ea 


RAP Rg 






TI $e 


Nov 


19, 1887.] 


FURKIGN STOCKS, BONDS, &o, 


Due 





May Nov. 
Jan. July. 

anes. 

rterly. 
Gaarteriy. 
Jan. July. 
Jan. July. 
Quarterly. 
Quarterly. 


Autho- | 
rised 


Issue. | 


8), 000! Alabama G. 8. A6% Pref. 
156, 600! Do B Ordinary... 

150,000 | Ala., N. 0, Texas, ‘&e. ‘X'Pret.| 
260, 900 Do B Deferred 


20,600, 000) Central of New ae 
Pac. of California . 


68, 000,000) Cen, ; 
30,904, 261|Chic. Mil. & st Paul peace 


a 540,983 
»246, 971)\¢ 


28,000,000! 


(Coupons payable abroad.) 
Pae| Next 
Dividends iB) Draw- 
< 
(ea | ing. | 


= 1 
an. Se. wa 


Ma; Nov. n'ne 
Ap ril Oct. n’ne 











\Italian, ex 25f... 
Prussian Consols. 4 © west re 
|U. 8. Funded 1891 44% 110 ‘11 

_Do Funded 1907 4 % 12931304 
piisevercese WD Ge ae 
Do. 5% 38 42 
Do N. Fnd. 1905 6 % 52 54 
Do Nw. Fnd.Reg, 


“AM ERICAN STOCKS, - 











Clev ela & Pitteburg Guar? 
30, 000, 000) Delaware & Hudson Canal 
45,500,00€ Denver & Rio Grnd. Com. Stk. ; 





| Closing | 


Prices. 


| 


ArgentineHeDols. 6 ¥' 69 71 
Austrian Sil. Ren. 6 
Do Paper 1870... 
Do Gold Rente 4% 88 90 


5% 66 438 
5% 63 35 


3% 91 93 


‘Duteb Cris ex 12 gs 24% 72 74 


ream --enme » 449, 1053 et { 


oo 8X 79 
"5 ose on 
5% 9 


6 % 62 54 | 





100 | 244 254 | 
--+-/100 | 61 62 


30,000,000 INinois Gentral............0..+-+-(100 /120 * 


10,000,000 


8,536,900 


4 030,000 


19,714,285 
10,000,000 





Do 4 % Leased Line Stock.. 

60,000,000/ Lake Shore & Michigan Sthn. 
80,000, 000) Louisville & N i 
46,405,000) | Missouri, Kansas, & Texas..... 


89,428,300) J 





'100 


100 
New York Cen. & Hud. R.,/100 |... ... 
|( Do div.pay. in London 4/14)100 \112 113 
78,000,000| New York, Lake Erie & week fe 
Do 6 % Preferred.. 
58,113,982|New York, Ontario &e., “Reg. | |100 
22,000,000) Norfolk & Western Pref. 
20,000,000! Ohio & Mississip pi, Common.. 
Do 6 % Preferred.. 
98,521,200 Pennsylvania ..... od 
83,216, 625/Philadelphia & Reading ..... 


-|100 
..|L00 
~ {100 


50) 
Pitts F. Wayne&Chig.7 % Gtd. vale 
10,500,000! st. Lou‘s & San Francisco 
Do 2nd Prefe rred 
2, 46) 000 St Louis Bridge 6 
8,900,000) Do 3% 2nd Pref. Stk. 
1, 250, 000! Tun 
61,000,000| Union Pacific 


. |100 
% 1st Pref.|100 


100 , 98 i00 
99 100 


91 22 


$1} 32 
€9 71 


44h 45 
22 2 
77 &0 
| 57 57 


100 


165 157 
36 33 
73 (75 
|107 103 
‘1100 | 51 53 


1100 | 







of St Louis 6 "%|100 109 112 
1100 | 554 56} 


27,409,200) Wab. ,St. L.,& Pac.com.ass.pd./100 | 18 19 


93, 034,200 


Do Preference assess, pd... 
CuRRENCY Bonps. 


100 | 34 35 


\Rdm)} 


1,750 ,000|A1ubama, Gt.South. 1 Mt. 6 %|1908/116 118 
Ss 000,000 Albany & Susque. 1 Mt. 7 %|1906/124 129 
5,150,000) Atchsn, Topeka, Santa Fe 447/1920 100 102 


12,348, 000} Do ...... 


. 6 Z|1911) 69 111 


10,000,000 Raltim. & Ohio Gid. ‘Bas. 5 %|1925\108 110 


8, ‘000, 000 Baltimore & Pot. (Main) : 


1,500,000, 


11, 000,000: Buff.N.Y. &Phil. ‘Cons. Mt. 6 
6, ‘500, 000) Burlingtn C. Rapids, &c. 5 
14,000,000 Canada Southern, 1 Mt. 5 
9,865,000\Cen, of N. Jersey Con.Mt. 7 
Do Adjustment Bnds. 7 


4,938,000) 
2,400,800) 


26, 915,000! Cen. Pac. of Calif. Ist Mt. 6 
8,680,000) Do (Cal. & Oregon div.) 6 7 
10,000,000 Do Land Grant Bnds 6 
10,000,000 Chic. and N. West. Deb. 5 
10,500,000) Chic. & W. Ind. Gld Bnds. 6 Z 
2,500,000 | Chic. Burling. & Quincy 5 
3,804,500 Chic. , Mil, & St Paul Ist 


1,500,000) 
6, "680, 000} 
1,360, 000) 
23, 409,000) 
1, 300, 000 | 
5,000,000) 
1,528,000) 


Do La Crosse & Dav en 
Do Hstngs. & Dak. oe 
Do Chic. “& L.S. 1st ¥ 
Do Chic. & P. lst aoats 
Do Wis, &Minne. lstMt. 
Do Terminal Mortgage 
\Chicago and Tomah 
18,000 000|Chic. St Louis and N. 0. 5 


a 
©}OD>E}YD LILRLILILTL 


%\1911) 120 :25 
6 Z%1911/121 125 
IRE ina és 
7/1906 100 110 
%\1908'106 121 
%\1899'110 115 
%|1903) . oo 
%|1908 103 105 
Z\'95-8| 115 119 


/1892|107 109 


©/1890 101 105 
%\1933|109 111 


1932)113 118 


4\1901,107 110 


| 
4) 1909/14 218 
4\1919!107 109 
/\1910|125 1238 
{|1921|106 108 
/}1921/106 108 
4\1921)105 107 
/\1914/106 108 
7,|1905|113 117 
411951) 120 223 


6,250,000/Cinn. Wash. &Balt.1stMt. 447 Z}1931)101 206 


8,040,000) Do 2nd Mortgage 6 7/1931) 78 §2 
10,000,000) Nel. &Hud.1stMt. Pn.Div. 7 %|1917/158 143 
1,000,000] Do Mt. Bnds. (LonjIs.) 7 %|1894/111 115 
2,000,000) Do Mortgage Bonds . 1894/111 115 
22 575,000] Den. & R.G. 1 Con, Mort. 4 %|1936, 80 82 


g33538%) 


geeseee 
BERSSEEESEEESESS 


- 


SSsoa 
zeessss 


g 
: 





SEt 
8358 
a5338 


S33 


, 


_ 


1, 


Detroit, G. H. & Mil. Bds. 
Do Con. Mortgage 
\Galvest. & Harris. 1 Mt. 
‘Ill.Cen. Ist Mt.C. &S8.Div. 
Ind. and Vine. 1st Mort. 
Do 2nd Mortgage ...... 
\Lehigh Vall. Con. Mort. 
\Long Island Goid Bonds 
Louisville & Nash. Bonds 
Do Sinking Fund Bnds 
Do ist Mt Bds.,N.O&M. 
Do 10/40 Adjust. Bds. 
Miss. Kan. & Texas, 1 Mt. 
New York Central Mt. 
N.Y.,L.E.,&W.1C. Mt. Bds. 
Do Con. Mt. Fd. C. Bds. 
Do znd Con. Mrt. Bds. 
ex cpn.to 30 Je’86 ine. 6 
Do Gid. Incme. Bds.., 6 
\N. ¥. Pen. & Ohio 1 Mort. 7 
2 Mort. Bonds .. 
3 Mort. Bonds .. « 
olk & West Gen. Mrt. 6 


a seeganaaseee 
DERLAEDLNLPENEILAEDEDLNLPLNEDLIL NILE 


* aenene 





11918|117 120 


'1918/i14 118 


1910,105 1¢8 

898}1:3 117 
1008! 123 126 
1300/103 108 
1923)130 135 
1931114 317 
//1980/112 114 
1910|109 111 
1930/113 115 
1894)103 105 
1904110 115 
1908/135 140 


1920'135 140 


1920/132 137 


1960101 202 
1977; 75 85 


1905) 405 41} 
1910 8 9 
1915} 3 4 
y (1931 )113 215 


| 
| 


; 











644 64} | 


16} rH 


36} 363 


1,133, 800/' Do Gen. Mort. 








20,000 6} % London and South- | 


THE ECONOMIST, 


AMERICAN STOCKS.—Con. 





autho. | Es 





ENCY Bonps. | 


lworth Pe 
53,359,000 North Pac. 1st Mrt. Bds. 6 ¥ (98119 121 


Oregn. & Cal.1 Mt. Bds. | 

9,020,000 Lon.Com.’s comp.Crts 6 | 1921) 104 106 

Do Incomplete do ... ... 
1,500,000 Panama Subsidy Bonds 6 %| ‘9i0) 99 101 
5. 900,000 Penn. Con. Sink. Fd. Mt. 6 %|1906) 120 125 
10,000,000 Do 44 Gold Bonds...... 44%/1913'109 11 
15,500,000/Pennsylvania Co. Ist Mt. 44%/1921/1¢8 110 
84,300,000, Phil &Read. Def. Income } 
Bonds Receipts .. ove | 
1,100,000 StLouis&S.F 1 Mt.,M ‘&W6 %\1919) 118 121 
5,700,000) Do 2ndMortzage,B.&C 5 %|1906 102 112 
5,0C9,000|St. Louis Bridge 1st Mort. 7 %|1928'133 136 


46,000,000 South. Pac. of Cal.1 Mort 6 % |1905 113 115 
27,239,000|Union Pacific 1st Mt. ... 6 %|189%|116 20 


8,000, 000 Do Land Grant Mort. 7 41/1889) 95 205 
17, 000,000) Wab., St Louis, & P. Gen. 
Mt. Bde. ,Com.’s Certs.6 %|1920| 59 61 
8,857,000| Do Cairo Div. Bonds... 5 % 1°31) = 
Sterne Bonps, &e. | | 
1,500,0007 Ala. »N.O.,Texas,&c.,Deb. 6 %|1907) 53 53 
500, ,000/, Do 2nd Debentures ... 41907) 45 50 
1,800, 0002 |Allegheny Valley guar... 7 Z|1910\;3¢ 32 
839,000! Atlan. & G. W. West. Ex. 8 %|1876| 53 58 
849,700/, Do guar. by Erie Rail. 7 4/1904) 53 58 
806,500/' Atlantic Ist Leased Line } 
oon. Db +» | §7 89 
£00,000/) jBakimere a and Ohio ...... /\1895| 199 111 
2,000,002! Do. 1902/116 18 
2,000,000/) Do ... \1910|\j99 22 
1,600,000/; Do 1877... 1927109 111 
2,400,0002' Do ... £|1933/104 106 
90 ,000\Chicago & Alton Con. Mt. 1903192 24 
800,000/|Chic. M. & St. Paul 1 M : 1902/97 50 


one 


one 


© 






oe 


j 


NE PLILILINLILTL 


2 


~ 


600,000/ Cleveland, Columbus, &e. 7 %|1914/122 27 
631,000/' Eastern Rail. of Mass. 


~ 


1906/3117 22 
1903/1079 
1895110 12 
1905/1909 11 
1892} a8 38 
4|1897'108 110 
1902/113 17 
1901/121 23 
£11904\110 12 
— 24 


1896/109 11 
1904)110 :2 
1897/103 § 
1910129 31 
1905 122 124 
a 
1920/125 27 


~~ 


1,000,000// [linois someon — _— 
600,0007) Do. an 
240,000. Illinois Midiand eincinend 

1,000,000; |Lehigh Valley Cons. M 
500,0002) Louis. & Nash. M.C. & LL. div.6% 
700,000/|Memphis & Ohio, 1st Mt. 7 
800,0001.N. York & Canada Bds. 6 

2,000,000/|New York Central Mort. 6 

$3,000,000|New York, Pen. & Ohio 

Prior Lien on Bnds. 6 
630,0007| North. Central Con. Mt. 6 
569, 800//Panama General Mort... 7 

2,781, 600//Pennsylvania Gen. Mrt. 6 

5,000,000/} Do Con. Sink. Fd. Mt. 6 
240,000/| Perkiom. Con. Mort....... 6 

$5,000,000/ Phil. & Erie Gen. Mort. 6 

1,400,000/| Phil & Read. Gen. Cn. Mt. 6 %/1911/123 25 

2,000,0002; Do Improvement Mrt. 6 oo 1104 106 

4,000,000/; Do General Mortgage 6 %| 

1,300,000/| Pittsbrg. & Connellsville 6 +1926 128 30 

1,100,000/|S. & N. Ala. Bnds. Guar. 6 %)1903/110 112 
500,000//Union Pac. Om. Bridge... 8 %/1896/120 125 
269,2001|United N. Jersey R. _ 6 %|1894)' 08 110 

. 6 %11901'117 122 


PERE 


None 


3 
6 
6 
6 
5 
4 
6 
7 
7 
6 
5 
6 
5 
7 
6 


»o 
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BANKS. 
| Last | 
Autho- | Annual * z . | Closing 
rised | Divi- ame, 
Shares. dend. | 4 2 Prices. 
100,000, 44 % |Agra, Limited......... 10 | 10 | 7} 8 
80,000; 6% % |Alliance, u.mited ... 25 | 10 "i 13} 
150,000 5 % |Anglo-Austrian ...... 200f 1204] &% 94 
69,970, 7 % ‘Anglo-Californian,L 20 | 10/11 12 
80,000, 44 % Anglo-Egyptian, L.. 20; 10; 9 | 
60,000' 74 ¥% ‘Anglo-Foreign, L . 7; 7} 9 9 
10,008 4 % \Angle-italian,’66, L. 8 | 6 | 64 7% 
40,000) 4 % \Awnk of Africa, L... 183) €}| 5 53 
60,0015 % Bank cf Australasia 40 | 40 | 92 94 
12,70 9 % |Bask of B. Columbia, 20 | 20 | 30} 314 
12,50 2 % | Do New ...... 20 | 20)15 16 
20,000! 74 % |B.of Bnt.N. Americs 50 | 60 | 69 71 
; 100,090, 3 % |B. of Constantinople 10 6| 6 63 
20,00° 7 % |Bank of Egypt. ...... 25 | 12), 14 15 
62 500\174 % |Bank of N. S. Wales) 20 | 20 | 66 68 
100,000) 125 % |Bank of N. Zealand. 10 | 10 | i4} 15g 
60,000; nil. Bank of Roumania..| 20; 8| 6 7 
82,000' 6 XZ | Bank of S. Australia, 25 | 25 | 24} 253 
20,000/10 XZ iBank of Victoria ... 50 | 26 | 39 41 
100,000/10 % |Cen. of London, L... 10} 65/10 11 
40,000 7 % \Chartered of India, 
Australia, a 20 | 20 | 22 23 
000; 4 \Chart. Mercantile of 
' az India, a uc. 25 = = auf 
100,000) 10 Limi 40 b 2 
20,0004 *9 $ | Colonial ...c..se..e--+- 100 | 30 | 36 38 
200,07. 123 % |Com. of Australia,L. 10; 4/ 9 10 
206,000/10 % |Consolidated, Lim... 10 | 4 | 74 72 
20,000) 13 % oe 2» ee 25 | 26 | ad 
0 Faglis nk of Rio 
es or comet Te 20 = | 14 123 
5,000! 7} %{\Eng. B. of R. Plate,L, 20 | 10 | 11 12 
0,000) 10 Le ‘English, Scottish, & 
, Austsalian, Chr. 20 % | 31 32 
% Franco-Egyptian ..., 20 | 20 | 
17,000) oY German B. of Lon. L.| 16 | 10 | 10} 115 
16,444;108 % |Hong Kong & Shan. 28} 233 47 49 
60,000 7 % |Imperial, Limited...' 50 | 15 17} i8 
500000 5% |Imperial, Ottoman.. 20} 10 | 9 9 
| International n 
= of London Lim. 20 | 15 15 %6 
11,473) 3} % (Ionian, Limited...... 25 | 25 15 16 
11,473, 3h % | DoNew ...........| 2h) 2) |; 
100,000'15 % |Lloyd’s B. & Bosqts. £0; 8 204 2 
100,000\20 % (London % County, L. = 20 } 85 a 
40,000 6 % |Len. & Hanseatic, L. 20 | 10 | ll 12 
100,000 123 % |Lon & Provincial, L. 10 | 6 | !3} 14 
30,000 11 % Lon. & R. Plate, L. 25 | 10 | 18 19 


60,000 5 % |London and San 


Francisco, Lim.... 7| 7) 5} 6 
; Western, Limited 50 























BANKS.—Con. 
aoe iasea gg |coun 
rised Ann 3 
Divi- ‘ame. 3 
Tasue. } dend. | ™ @ | & | Prices. 
Shares! | Pe 


140,000 154% ‘Lon. & Westminster, 





| Limited ..............)100 20 | 65 66 
50,000 €} % Lon. Chr. of Austral.| 20 20 | 244 254 
50,000, 5 % \Lond. Bank of Mex. 
i &S. America, L.} 10, 5) 43 ef 
50,000 12 % Lon. & Brazilian, L.| 20 10 154 16 
120,000 123 % (London Joint Stock, 
} Limited ............/100 25 | 88 39 
25,000 6 % Lon.,Paris,& ‘Amren.| 20 | 16 17 19 
200,009 8 Mercantile Bank of i 
| Australia, Lim.| 5 2! 23 23 
100,000, 5 % |Merchant, Limited) 20 6; 3 3% 
250,000 10 % National ... 50 10 | 2. nee 
470,600 15 % |Nat. of Australasia! 5 45 a 10 
200,000 10 % National of Mexico..| 20 8 | % 
200,000, 5 Z% Nat.ofN.Zealand,L.| 9 24) 1 Jy 
40,00019 % Nat. Prov. of ay > a 75 1 43} uh 
150,625 19 i Do.. 12} 51 52 
51,000; 6,°,% |North-Eastern, Lim.| 20 6| 53 @} 
40,000 10 % Provincl of Ireind L.| 100 = 1s 19 
4,000 10 % Do New.. = 
200,00015 % Queensland Nat., 4, | 11} 12} 
40,00010 % Standard of Africa,L 100 25} 42 43 
60,000 13 % Unionof Australia,L.| 75 25 | 62 et 
110,000:124 % (Union of London, L.| 100 15} 885 394 | 
49,975! 54 Z Union of Spain and) 


_ England, Limited’ 18 cs 33 43 


INSURANCE COMPANIES, 























} 
Last | | _ 
Autho-| Annual! sig Closing 
rised | Divi- | Name. = | & | Prices, 
Issue. | dend. -*| a 
| | | } 
230,006.15 % Alliance Assurance 20 /2/4)| 73 8} 
10,000' 4 % Alliance Marine, L. 100 | 25 | 27 29 
24,000 16 % | Atlas Fire & Life .... 50} 6 | 163 17 
60,00C'274 % \Brt. & Fr. Marine,L. 20 | 4 | 22) 23 
20,000.12 % ‘Church of England 50} 2] 3h 4 
200,000, 3 % \City of Lon. F. Lim. 10| 1 | i 
100,000) 5 \City of Lon. Mar. L.. 10; 2/| 13 1 
20,000, 5 % |Clerical, Med.&Gen.' 25 | 24) 154 1 
60,000 20 % Commercial Union 50; 56 | 26 21 
4,000; 6$ % County Fire ......... 100 | 80 {143 148 
1 767! 48 % \Crown a ee 50 |4825) 57 59 
4,109 73 Diiiiakisucnet ETS. 
40,000' 5 % Eagle sarees | 50; 5 | 6% 63 
100,000 6} Z% ‘Employers’ Liabilty | 10| 2 if 2 
10,000/181 % |Equity and Law ...:100| 6 21 23 
20,000}10 % |English & Scot. Law 50 | | a es 
100,000, nil. FireIns.Associa.,L. 9; 1} 3 
10,000.10 % General Life & Fire. 100; 5) 94 10 
60,000: 5 % |Globe Marine, Lim., 10; 2) 1 j 
6,000, 5 % |Gresham Life......... iBT ok 
20,000 7 % |Guardian Life & Fire 100 | 50 | 73 75 
20,000} nil. |Home and Colonial 50 * 
ID vavictssccnesics 
12,000/32  % aaee i. ‘hoo | 25 lasat ist 
7,50010 % rial Life.. 100 | 10 | 27 29 
67,000 15 % ae emnity Marine: 15 | 3/}10 ll 
150,00015 % |Lancashire ............ | 2) 53 6 
60,000'35 % |Law Fire.. 23) 155 14 
10,000! 43 % |Law Life... 2| 2% 2 
20,000) 84 % |Legal and Gen., 'L...| 50} 8 | 12 134 
100,000 5 % |Lion Fire, Limited 10; 13) 1 
2000000//65  Z% Lpl., Ln. &Glbe. P-L stk | 2/32 33 
49,6261 6 Z| Do (1 annuity . F | 25 26 
85,862.20 % (London ..........+-...| 25 | 124| 50 52 
74,030, 9 % \Lon. &Lancashre F.| 25 | it 8} 8} 
10,00015 % \Lon.&LancashreL., 10} 14 33 43 
60,000/15  % |Lon. & Prov. Mar.,| | 
| Limited .......... | 20 | 2; 33 
40,000.419 % |Marine.. 25 | 43) 235 30 
60,00010  % ‘Maritime, “Limited| 10} 2| 33 4 
100,000 4 % Merchants’ Mar.,L.|10/ 23) 1% 2 
120,00023 % \N. Brt & Mercantile 25 | 6}/ 38 29 
100,000, 8 % |Nat. Marine L. ...... 10; 2) 2 
80,000'20 \Northern etbennce “Pant 10 | 63 G4 
40,000, 7} % [Ocean Marine ...... 25 | 2}; 33 4 
6,722) £13ips Phenix ....... | i 50 243 248 
200,000 124 % [QUEEM 2.0... .erreceeeees 0 |1017| 3} 33 
100,000 30 % |Railway Passengers 10 | man. 2. 2 
200,000 85 % Rock Life ............ | 6 10; 7 7 
689,220/16 % Royal Exchange ...Stk./100 |320 325 
100,000 50 % ,Royal Insurance ...; 20 | 3 | 365 373 
4,800 £22p.s. Sum Fire ......cecceeeee! ee 2 «+ 440 450 
4,80027 Z Do Life... ” {806 lil 
100,000 30 % Thames& Mersy. M ‘20 obo | 20 |; 125 13 
1,500 120 % | Union sien 20 (550 560 
41,200, 73 % |Union Mar., ‘Liv., is 3 20 | 34; 6 64 
6,000 264 % Universal areal 100 | 12 | 37 39 
59,00020 % 


Universal Mar., L...| 20; 2) 6% 73 


| 


* Exe luding periodical cash bonuses, 


omtemass _ —_—— ee —— 


RAILWaYS, 
OrpisaRy SHARES AND Stoczs. 





Autho | 5 | 


Jlosing 








10,857,931 100 Caledonian, Consolidated ...| 953 96} 
2.508,0271) 100 Do Deferred Ord. No 1 ... 
276,6671 100 Do do NO. 8 ce-cccccsccs} oo 


=: 
oe 


14,991 | 20 Cornwall ..... coe eoeaseneene 
18,782; 10 DoA A receives no div. 
13,782' 10 Do B } until 6 % paid toB 
500,0002'100 | Cornwall Mineral ..........++++- ‘8 10 
1 400.9001 100 Kast London(Conaclidated).| 7 9 
2,642,0001 100 Furness, Con. Ord. Stock ...| 89 92 
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RAILWAYS RAILWAYS. 
OrvINARY SHARES AND STOCKS.—Con. Dapant Rn STOOKS.—Con. 
| “aed “Ig | Name Closing 
— S| Name. | Peinest Iesue. | & Prices. 
leeue. cs 858, 2631) 100 pactonpetien Seeevensecses 4 %\129 21 
<,927, 9202. 100 Glasgow and South- Western 1, 211, "6254| 100 panne — ico 8 x 159 162 
Ordinary eee. 100 102 717, "B002| 100 | DO... ....e+ceseerees ait é a = 
12,408,886:| 100 Great Eastern, Ordin | 67} 673 | 17,537, 9072 100 Midland sid ais : Vi 12 
987,073/ 100 Great North of Scotlan a | 5,276, "4x41| 100 |North British... 4 A \117 119 
10,384,£171 100 Gt. Northern Con. Original ! 113 'i4 |  400,6792! 100 Do K.P and D.B. . ove woes A 
1,159,2751' 100 Do of A receives no a. 1 10031012 | ves seul = re sense eeeeasene “t wee ee 
1, "159, "2751 100 Do B} until 6 Z is pai § 155 i60 vodineenui flac ss 
21. g8t, *@05l 100 Great Western, Con. Ord. 187 137% | 12,550,050.) 100 |North- ‘Eastern | cenenowennee he 123 185 
2,095, 8832) 100 Highland, Ordinary Consoli- 1,138, 1192) 100 Do... scmcuees. & f|134 : 
dated Capital .. ove SS 88 "964, ,3661| 100 /North London ......... vee 44 2/182 234 
2, 200,0002. 100 Hull, Barnsley, &c., “Shares. | 273 28) { 1,831, 6910) 100 \North Staffordshire .., 4 4|125 227 
15,392,995/' 100 Lancashire & Yorkshire, Con /1185119} 00,0671 100 [Rhymney Perpet. ........ 4 Z/111 113 
2,831,640 100 London, Brighton, and South 7,6702| 100 a Eastern Perpetual 4 %|121 123 
| Coast, Ordinary ............/ 132 ‘84 a on "4401, 100 | Do, do.. sino ae Ai 147 149 


2,304,1801' 100 | Do Pf { Df recivs. no div. ) |'51 153 
2,304,1897' 100, Do pi cat 8y is pd. Pt {| (11592163 
893,395/, 100 Do Cert. of Contin. Rights! 21 23 
11,257,7 vane 100 London, Chatham, & Dover,! 
Arbitration Stock ......... | 203 21 
seonnan 100 London and North-Western, | 
Consolidated ...... . 1643264 
11,652, 4977! 100 London & Sth.-Western, Con. {228° 29 
1,832,440 100 London, Tilbury, & Southend) 


Consolidated ........ ee -36 
fii i 100 Man.,Shef., & Lincoln, Ord.. 70 
100 Do Pt { Df recivs. no div. y hos 106 


tl 1/100 | Do Df? until6% is pd. Pf fs | 344 35 

46,000! 20 Mersey, frily paid . sisniens| Oe OF 
6,281, 330 | 100 Metropolitan, Denesibiahed... | 654 684 
2,640,9152 100 Do Surplus Lands Stock .. | 67 68 


2,250,000:' 100 Metropolitan District, Ord....| 33} 83} 
23,279,557/. 100 Midland, Consol. Ordinary .. -|126}: 27 
4,625,869: 100 North British, Ordinary ...... ‘1004101 
2, 422,485/, 100, Do Edinburgh & ee 
Ordinary ..... | 84 25 
24,201,565! 100 North-Eastern, “Consols” .. -|15 253 .53 


2'295'000/, 100 North London, Consolidated 185 190 
8,230,140/; 108 North Staffordshire, eee sae 964 974 
360,0001; 100 Rhymney .. .......000. 158 162 
466,738!| 106 Shropshire Union ...... .| $14 ” 
1,045,680/| 100 Somerset and Dorset... er ee. 
308,694, 1 0 South-Eastern, Ordinary .. lowbies 1125 127 
2,950,760/' 100 | Do Pf( Df recivs. no div. ¢ |152 ‘54 
2 950,760!;100 Do Df; until 6 % om Pi 29} 993 
632,770,100 | Do 1882 Issue ...... «128 125 
1,678 0001, 100 Taff Vale, **Stock” ........... ». (910 215 
"155, 000!; 20 West Lancashire... iiokcaieasrsill hie Saeah 
250,001 100 Whitby, Redcar, ke . ee 


Lines LeaseD at Fixrp RENTALS. 


<s | Leasing Closing 
| 














& Name. Companies. | Prices. 
100 | Birkenhead . esssenee 1n&N.W.&G W 217 119 
100 =Do44 % y Pret. Do. ime on 


100 | Colchester, Stour Valley Great Eastern ee 

100 | E. Lincolfish. guar. 6 { Gt. Northern..'... ... 
Gt. Westn. Bristol & 

100 | {Exeter & Sth. “Devon } Associated Cos set aek 


Co. 's 44 } 
. Great Eastern ‘18 130 


100 | | London and Blackwall .. 

100 | Do 4} %..... Do .|128 180 
100 | London and Greenwich.. | Sth. -Eastern...| ie vale 
100 | Do do, Preference .. Do ae 


50 | Northern and East. b "Y Great Eastern. bee 
50 | Do, doé %.. 
190 | North British | "Consoli- 
dated Lien ........ ase 
100 | Nottingham & Grantham 
| Railway and Canal... Gt, Northern../117 139 
25 | Preston and Wyre ......... L.@&N.W.&L.Y) ... .. 
100 | Royston, Hitch. & Shep. Gt. Northern..| ...  ... 
100 | | Shrewsbury & Hereford 
, 6 % Rent C harge... _L &N. W. &Gtw" sa 


oe eee eens rer eeees 





- _DRBENTURE Srocks, 





Aatho- < 











ised Sosing 

Tene. Z Name. Prices. 

876,499 100 Brecon & Merthyr A...... 4 %|103 206 

603,675 100 ' Do Wiesvass 4% 90 94 

6,892 096! 100 Caledonian ...... we 4 Z{1I8 120 

458,0002 100 ‘Cornwall, Guaranteed... 434/128 130 
Z| 


843,0002 100 Cornwall Minerals......... 
437,100! 100 a ieee 
465,590/) 100 East London ............00 
OTE BBO) B00 vc cashinesscreainsessesncs 


2\110 112 
7 81 
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400,000, 100 | Do 1874............. —— . 6 Z| 90 100 
400,0002 100 DO BOT G inc ccccvsese chaeveee . 4\ 60 80 
200,0007, 100 | Do Guaranteed ......... 13) 99 101 
250,000! 100 Do Whitech.Extn. Gd. 25%| 69 71 
1,643,3477 100 (Furness ........ .4 ela 119 
2,708,890 100 ‘Glasgow & S. “Western... 4 Z\118 120 
6,037,5257 100 Great Eastern... woos 4 Z(119 121 
1,510,000/, 100 | DoA.. 5 %|145 _50 
3,000,000 100 | DoB 1867 Redeemabie 5 41189 141 

488,2171 100 Lo onus cx 
687,7147 100 Lo East ‘Anglian ciate 4Z\118 20 

942,075 100 Great North of Scotland 4 Z| .. 
8,524,409 150 Great Northern ........... . 441194 26 
9,711,228 100 Great Western ............ 4 %/124 126 
I. CF | TOW erp ntcsnnncncee cecitencanees 447/128 130 
40B0 8807 2001 DO. .ccovevecsses cessesee . 4 41135 37 
2,789,7451 100 | Do... we 5 %i149 151 
9, $76,472/ 100 | Lancashire & Yorksh re 4 ZA A12 123 
689,001 100 London and Blackv-ail 44 4/124 26 
1,306,239 100 London, mrigtan, 0... ‘118 20 
4,318.922/ 100 Do Perpetual.. .44%133 85 
6,511,760? 100 London, Chat. &e.. + Arb, 4 7128 30 
960,6747 100 | Do Beesssssssssrssssssseree Mh 2/126 28 
404,791/ 100 Do.. 4 7112 14 
25,644 653" 100 | Leadon and N.-Western 4 %|125 127 
1,000,000/ 100 London and 8.-West. A 4 %/124 126 
6,700,3727 et GT nc itcakeinrcseven (0 A124 26 
793.3832 3 00 | SOU csatiaisisaskiashcunpeeusede’ 8} % 106 108 
695,00 ‘4, 100 'London, Tilbury, &. ... 44 %/114 16 
00,0002 100 Manch., Sheffield,@ Lin 5 %| .. ... 
7,196,727% 100 sesvesees Ob Y1182 84 
2,298,311! 100 ‘Metropolitan scocccsoccccene @ Zina 10 








THE ECONOMIST. 





























"482, 8001) 100 |Taff Vale... 
129, 1661) 1 100 W. Lancash. ‘Permnt. . me oe eee 











" @UARANTERD SHARES AND STOCKS. 


2,131, Ludi), 100 |Catedonian 4 % Guar. Annuit. 17 | 119 
8,667, 164 1 100 | Do 4 % Consolidated. Guar.|117 119 
250,000! 100 |City of Glasgow W. C. Guar. .., ... 
200,000/' 100 | Do 85" pneaetbesten ll 
400,000// 100 |Cornwall 4} % .. essere: 124 126 
1,116,0007) 100 Forth Bridge 4 7 eccssecesesees JLG 118 
779, 125! 100 |Furness Consol. Guar. 4 % {112 114 
935, *4502| 100 (Glasgow & Sth. -Wst. Guar. 4% ages 
1,325,000!) 100 | Do St. Enoch Stat........0.) ... a 
478, ‘0311! 100 ‘at Eastern 4 % Rt. Chargelii5 117 
650, 0001. 100 | Do 6 % Metropolitan Stck) ... ... 
4,966,596, 100 | Do Consolidated 4 % ......(115 17 
1,298, "2621 | 100 ‘Great Northern, Perp. 5 ) 144 46 
1,263,700! 100 | Do 44 % Con. Non.-Con. Pf.|129 31 
1 
7, 








263, 
"329, 100!) 100 |Gt. Sthn. & Wstn. (Irld.) 4%) .. ... 
,610,8781) 100 [Great Western, Rent Charge|145 ‘47 
16,369,789; 100 | Do Consolidated Guar. 5 A\145 147 
1,404,929/| 100 [Lancashire & Yorkshire, 4 %|117 119 
794,040/,100 | Do6 % ..... .|165 168 
288'8751, 100 | Do6 % (East Lancashire)..| ... . 
1,955, "g607/ 100 |Lon. B. &S. C. Con. Guar. 5 %\148 145 
"136, 741/| 100 |Lon ©. & D SheernessRt.-Ch./120 125 
16,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed|119 21 
797, 981/' 100 |Lond. & 8S. W. Cons. Guar. 4 %/118 20 
872,000/| 100 Manchester, Sheff.,& Lin. 6 Z|... ... 
1,0€6,083/ 100 | Do Ist Preference 44% .../128 380 
"66,6981 100 | Do3}%. -| 87 89 
490, 000], 100 | Do Irredeem. 6% Rat. ‘Ch.| sie eas 
1,797, 4281100 | Do 44% Rent Charge ../117 119 


. 





"250,000/, 100 |Metropolitan District, Ealing 
Exten. Rent Charge oat % 4 
800,000/! 100 | Do Fulham Exten. Mi ee 
850,000/) 100 | Do Midland 4% Rnt. Wes ae 
1,250,000/; 100 Do 4 % Perpetual Guar. = 98 102 


8,899,1217) 100 Midland, 4 % Con. Per. Rt. Ch./118 120 
6,994,577/; 100 | Do 4 ¥ Guaranteed Pref.. {118 120 
4 623,884!) 100 |North British, Con. 4 % No. 1/116 18 
2,500,413/, 100 North-Eastern, Consol. 4 %.../118 120 


173,3391; 100 | Do C.N.E. 4 % puro. use...) soe ove 
450,0002, 100 Do Stockton & Darl. A, 5%)... «.. 
1,050,000/| 100 | De; Go B wad OSX secces| vo. ove 
8,152,7472, 100 | Do West Hartlepool ........./117 119 
68,500} 20 North Staffordshire 5 %.. slat | 274 28 


40,000; 20 South-Eastern (Read. Anns.)| 28 29 
984,3007 100 —— arenas 44 %|129 131 
_ 166, 0002: 100 Taff Vale, No.1. soe SD 
PREFERENCE SHARES AND STOCKS, WITH DIvipENDs 

CONTINGENT ON THE PROFITs oF EACH 
SEPARATE YEAR. 


8,579,9361; 100 [Caledonion, 4K Pref. Ho. 1 ws fll3 115 











2,946,3421) 100 | Do NO. 2) veccesssssesess {112 114 
1,639,890/| 100 | Do 5 %, ‘878 .. {138 188 
954,0001 100 | Do 4 ¥, 1884 vce cssereeeee(hlO 112 


560,000/' 100 |Cornwall Minerals 6 % .........| ... 
240,000/, 100 |Eastern and Midland..... ......| 99 102 
East London, 6 Z 1st Pref... ove 

900,000/! Bete SPO UNUE ‘sch sadapcsdscorsassocsisnss nai as 
1,300,7501 100 |Furness, Con. Pref. 4 % ......{108 119 
850,000/| 100 Do 4 % Pret Stock A.........j107 109 
200,0001' 100 do B.. -|106 108 
1,892,150/) 100 eae & Sth.-Western 4. x 112 114 
1,555,9417 100 | Do 4 % Preference, No. 2...) .. ... 
6,041,708/, 100 |Great Eastern, Con. 4 % Prf.|112 114 


700,000 100 | Do 4 ¥, 1881. vestosees i 419 
1,500,000/) 100 Do 4} till 93, ‘then 49 4, .fl12 114 
2,380,000! 100 | Do 4%Prf.(Rdmptn. )Stk. 86/11. 113 


693,556 100 |Great N. of Scotland 4 % A.}104 106 
655,000! 100 |Great Northern, sd a rc .|£29 13 
| Do 4h %, 1876 ... ++» J128 130 
Do 4$ %, 1877 ... sosseseee {126 128 
BO GX OE daricctisconcseicsens tee 198 
Do 4 %, 1882... {115 117 
11,806,588/, 100 |Great Western Con. Pret 6 'Y 143 = 
Highland os : ose paads 
B56 


seeeeee 





400,000/;100| Do B6 %....... 
8,890,187! 100 |Lanc. & York. Con. 4 % Pref.|115 117 
1,348,000/ 100 | Do 4 % Pref. Stock, Con....j116 118 
2,130,000/' 100 | Do4 x Pref, Stock, 1882...[114 116 
8, 190,3151 100 |L., B.,& 8S. C. Con. Pref. 6 %.../142 144 
2,000,000/ 100 | Do 2nd Con. 5 % .......e0s0002.f140 142 


6 331,169! 100 
871,709/, 100 | Do ‘ah BE Prk * ccc viecercees 
23,080,620/ 100 |London & Nth. -Western, 4%1117 1:9 
8.945,000/ 100 |London & Sth.-Western, 4 %/1°6 118 
1,690,000; 100 | Do do, 1884.4 % ....c.covvefkl5 £2 
1,100,000/' 100 | Manch. Sheff. & Lin. 4% Pref.}112 114 


1,008,000/' 100 | Do 6 % Perp. Preference . ale dd oa 
1,000,0007, 100 | Dob a RED kas nscccechiccssovsestee Gee 
1,080,000 100 | Do6 %, 1874.......... we — 3 
1,500,000, 100 Do 5 %, 1876 .. {129 181 
1,000,00¢/, 100| Do5¥ convertible, 1888 1:28 130 
1,880,000/; 100 | Do 5 % convertible, 1889 .../125 127 
2,502,038/| 100 |Metropolitan 4 % Stock ...... -|H0 12 
250,90 100 Do4 % Irred. 1884 ............{109 111 
200, ‘9001 | 100 Do 4 % do, 1887 ....... -- {105 107 
1, 500,000. 100 Metropolitan District 6 ‘¥. | 63 66 


29'920,407/| 100 |Midland 4 % Con. Per. Pret.|17 119 
225,000 100 Do 4 % 1880,Sh9,eo2. Ag. ’87] ... ... 
8,850, 1987) a North British Con., 4 %, No. 2/112 114 


21422 mb oe Do E. & G. Preference ......}123 a 
887,3701) 1 Do 1865 Preference .........) 0... ... 
418, 8901, 100 Do Con. 6 X% Pref., 1874 evel ene ave 





Lond, Chat. & Dov. ‘Arb. 44 % 98 984 
«| 544 554 








RAILWAYS. 
PRaFSRENCE SHARES AND  Srooxs. —Con. 
co a ee 
Autho. |; | 
ris 
Name. Closing 
Issue. | a Pricese 
a a 
2,200,889) 100 |North British 44 , 1s7 ee 
| 875 ; 
ae hed | = 4, Foon Pretf., 1876, a a 
a | Beas Pe 
iy . Eastrn Stock. & D. B 
1,181,250/) 100 | Do Blyth and Ty _ i ' rT be 
10, 727,080 100 | Do New Pret, *6, 4%." tug iio 
Do New 5 ree T16 113 
260,000! 100 | “Do 447, = nae 
971, 0001} 100 \North oa: 5 bh» hed 1185 + 
860,000/| 100 | Do 4} %, 1873 “ha te 
800,000!) 100 | Do 4 % 1876 es 13 
213,000/| 100 |Rhymney 6 ¥%, 1864 °°" 574 12 
100, 000 100 |Somerset & Dorset 5 Vist pe” 
m S80! 100 Do 5 % 2nd Preference ..... 6 


2,172,5802 100 
2,840,820/| 100 
431,000/| 100 
80,0002; 100 
30,0002) 100 
__28,2500 10 


T,100,0002; 100 
110,000, 8 
100,000! 5 

2,601,702, 100 


19,915} 38 
7,550,3004, 100 
» 2261} 

74,9360)... 
848,666/) 100 
554,0092 ,., 
624,9004/ ... 
6,550, 0002)... 
1,500, 0002 100 
20,000,000! 100 
2,701,4502, 100 
2,744,040 100 
8,767,8501 100 
1,000,0002) 100 
500,000/) 100 
4,000,0007' 100 
884,700/, 100 
200,0002 100 
71,0971 
300,264 ' 
| 100 
88000001 { 100 
425,0001 100 
3,(00,0002, 100 


1,700,000. 100 
1,200,0002 100 
2,000,0002 100 
1,000,0002 100 
450,00C7 100 
500,0002 100 


|Canada Central 5 % 1st Mort. 


SS I —eaaweesooooooSwanananRne—=—_a=6$q<3030O30acoa>>>S——o@q@oe 


[Nov. 1 9, 1887, 
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Do Bath Ext. 5 ¥ Cona, Stk. 03 
101 03 

8.-Eastern, Con. 4} % Pref....|198 fon 0 
Do 5 % Preference aati i141 143 
Do Vested Companies’ Stk. 112 114 
Taff Vale, 6 % Preference... \155 158 
Do 4 % Pret. Stock..." 110 13 
W. W. Lancashire 5 b hs Ist Pret. Sd 


” InpaN Ramwava, 
(Bengal & North West . 
Do Shares ....... tern, La (% - 


Bengal Central, Lim. » Sh 
a Nagpur, L., Gua. ares 4 ‘ 
+ 4th surplus profits + |108 110 


mt. on | 33 4; 
m r &Cen. Ind. Guabs 165: va 
Eastern . Bengal A. Annuities, | 223 2 
Do “ By, Annuities........,.. | 243 2 
Do 4 ") Debenture Stock... 107 109 
East Indian, Ann.4A, 1958..... | 223 2 25} 


Do Annuity B.. £43 
Do Def. Ann. Cap. Gua. 49 “1 4 ust 
Do Irred. 44 % Deb. Stk.. -/118 120 
G. Indian Peninsula Gua, 6 %/156 158 
Do4 % Debenture Stock../108 119 
Ind. Mid. L. 4% + 3surp. prof./109 111 


Madras Guaranteed | 6 a sevice 132 134 
Do, do 43 Zs aut 1123 195 
Do, Rn “116 118 





Oude & Rohifkund. ‘Lim. »8-5%/127 129 


Do4 % Debenture Stock . 105 167 
Rohilk, & Kumaon, Ld.. | 99 101 
Scinde, Pun., & Delhi, “A” An.) 23 23} 

Do “B” Annuities ........ 244 24) 


South Indian Guaranteed 5 % 1128 130 
Do, do 43 % . 
Do, do 4} % Debenture Stk. |116 118 
Sthn. Mahratta, L. ,vua.4” till 


*o9, then 3} ke 4 net earngs. 109 111 

Do 34 t Debentures .....,.. 

Do 4 % Debenture Stock . ‘'106 108 
Nizam’s State—& % Guar....../1/2 114 


Do Mort. Debentures, 49 99 101 
West of India Portuguese 5 i 108 110 





Do 5 % Debenture Stoc k . . 111 113 
Bairisn Possnsstoxs. 
Atlantic and Nth.-Western 5 | 

Gua. Ist Mt. Bonds ..,..,.... 1003101} 


Buffalo and Lake Huron .....| 12 12 
Do Ist Mt. 54 % Perp. Bds 79|125 127 
Do 54 % Bonds, 2nd Mort.. 12 25 127 

104 107 

Canadian Pacific $100 Shares | 55 56 


Do Ist Mortgage Bonds _.../014102} 

... |Caraquet Ist Mort. Bonds 6 %| 90 95 
Demerara .. eevee] 95 100 
Do 7 % Perpetual ‘Pret 38 142 


Gd. Trnk. Georg. Bay, &c. 1 MILOL 103 
G. Trunk of Canada Con. Stk.| 








i 
Do 4 % Guaranteed .........) 73 
Do Ist Preference Stock ...| 77 


BOD BEER Sinresinsevecense asoo) 80 
Do 2nd Equip. Bds. 6% 126 129 
Do 5 % Per. Deben. Stock|116 118 
Dos% do OG ier. 90 al 
Do G.W. Per. 5% Deb. Stock|'15 115 
Do 6 % Bonds, "sayable 90}106 108 
Hamilton& N.-Wst. Ist Mt.6 %|109 111 
Manit’ba&N.-Wtn.6 41 Mt.1933) S688 
Melbn.& H. Bay Ud.Ob. 57, Bds.}105 107 
Mid. of Can. Ster. 1st Mort.|'05 107 
Do 5 % Cons Mort. Serip|i04 106 
Mntreal & Chaplain %1stMt.|\U2 104 
Montreai and ee 6 % Ast 
Mortgage .......0.00.-e0000---| 10 15 
Nwfndld. Ist Mt. Ld. rnds| 49 45 
New Brunswick 5 % 1st Mort.| 93 95 
New Zealand Midland, Lim ..| «0 
Do WIE wicedineesseese 
North. of Canada, 5 % 1st Mort. 
Vo 6 % Preference Stock |... «. 
Do3rd Pref. Bonds A and Bj 97 100 
Do ist North. Ext. Prf. 6 7|\04 106 
Do Nth. Ext. 6 % Imp. Mt.|'04 106 
Do 4 % Deb. Stock.. s7 89 
Ontario & Quebec 67 C: ap.Stk. i118 120 
Do 5 % Perp. Deb. Stock .. 1044105} 
Quebec Cat). 5% Ist Mt.Certs.) 25 23 
St John and Maine Snaree | 32 35 
St Law. and Ott. 6% 1st Mrt.| $2 84 
Tas. Main Line L. Debent. 4 %| 15 20 
Do 6 % Preference . e450 
Toronto Grey, & Bruce, Rail. i 
ofCan Oy Ster. E 3ds,ist Mrt.| §2 83 
Wellingtn. *Grey&Bruc2Ry of} j 
Can. 7 4 Bonds. - _. a 
nawat Shire i 
eo - at ube (106108 
Wind, & Annap. 5% "pref. Sh.j 4 a 
Do 4 % Debenture Stock .. | 66 ¢ 





06 10s 
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Young’s ) Paraffin Light & Min. Oil, i 14; 13 


COAL, IRON, AND STEEL. 

























1 |Agricultural of Mauritius, Limited; 2 1) | 20 

2 |Americn. Freehld. Ld. Mt. of Lon.L| 2 24 

Stk./100 | American Investment Trust, L. Pref.|114 117. | 
; 


Do(Deferred receives no div. until] 


5 % has been paid to Preferred)) “= ~ | 
4 Assets Realization, L. .........00.0006- 
2 Australasian Mort. and Agency, L ay a 





25 | 214) Austranan Advionioarel dushccestinnss 115 
= 1 |Australian & N Z Mort., L. . g ” 

5 |Aus. Mort. Land, and Finance. L.| 18 17 

atk. 100| Do 4 % Debenture Stock . ». (102 204 
2 \British and American Mortgage,L| 2 2} 
2} \British & Australasian.T.& L.Lim| 3} 4 
80 | British American Land.. niddieall ak ae 

Canada Company .... 84 87 


Canada North-West Lana Co., ‘Lim 2 


4 
Central Argentine Lande ..... 23 3) 
i 


Col. Invest. & Agency of N. Zeal. Ba 
Credit Foncier Egyptien .. 6 
Do Land Mortgage Debentures . <= - S6 
Yredit Foncier of Mauritius, Limited| 8 9 

Foreign, American and General 
Investments Trust, Lim., Pref...|116 119 
ES DOB RIOOR icin readiciersiscrimecne 1A2E 15 
Foreign and Col. Gov. Trust, L. Pref |124 127 

Do Def. receives no divd. until 
5 % has been paid Preferred...|/i27 30 
Governments Stock Investment, L.| 98 100 


Hudson’s Bay ...... 22} 223 


24|{mperial Property Investment, Lim. 4 4) 


5 |{nternational Financial Society, L.| 4} 5} 


4|London &. 8. African Exp. ............| 13g 13} 
8 |Land Corporation of Canada, Lim... a if 


100") a Land Mortgage of India, Limited 








THE ECONOMIST. 


FINANCIAL, LAND, &o.— Com. 





Stk.'100 
Stk. 100 





10 | 









20 | Bahia, LIMIGCT 0. sc0rercrrseesccccosvece | 20 81 
6 | 6 |\Bombay, Limited 1.0.0... cesses] 7 1G 
5| 4| Do New mann eae 
Stk./100 | Brentford Consolidated — Segal 229 
20 | 20 Brighton and Hove Gen. Orig. se 43° 45 
20 | 20 |British Gas Light .. | 45 47 
10 | 10 | Buenos Ayres (New), Limited... 18} 14} 
100 |100 | Do6 % Debentures ..... ./108 110° 
20 | 20 |\Cagliari Gas and beseech Limited... 26 28 
Stk.|100 |Commercial .. ae ves {270 275 
Stk. a { Do New Stock .. ous cov svacnsenssesetes eee [202 207 
Stk.}1 Do 44 % Debenture Stock ........./122 127 

' 20 Continental Union, Limited ......... | 44 45 
20 4 Do New, 1869 & 1872 peangeneiac ae ae 
20 | 20 Do7 % Preference .......0..0..00s0000: 84 36 
10 | 10 |European, Limited................sc2008) 234 24h 
10 | 73) Do New.. scitastoawisixeccwdeel Mee aee 
| 10] 6 | Do New.. wes] 11} 124 
| Stk./100 |Gas Light and Coke A, Ordinary .. oe 250 
} Stk.|100 | Do B, 4% Maximum .. | 95 98 
| Stk.|100 | Do C, D, & E, 10% Preferential...|255 260 
Stk.|100 | Do F, 5% _ ehabiesvectvbes j121 126 

| Stk.}100 | DoG, 74 % ~ SisehesoaestonvfUee: =a 
Stk./100 | DoH, 7 % Maximum................--/164 -68 

} Stk.|100 | DoJ, 10 % Preference ...............|253 258 
Stk.|100 | Do 4, % Debenture Stock............)11g £15 

| $tk.|100 | Do 4} % ~ Miskosinniet 120 125 
Stk.|100 | Do 6 % ctresaseneel ER Oe 
; 10) 10 ee Kong and China .. ccstessee| 909 23 
= 100 rial Continental..........+. 20-0890 08 209 
| 5 Me ta & Mediterranean, Limited .. 4h 53 
3h 2%) Mauritius, Limited .... 1 
100 |100 | Metropol. of Melbourne 5% D ‘Deben. asi 113 














i i | Name. | Closing 
aiaidaneana ee i 3 | | Prices. 
v oO. | TT | ———, 
5 paral ieee Oo» a ir 298 a st 20 | 10 Railway Debenture Trust, Limited 10} 103 
(Sadler and Co., TRIO. os cecoatane 54 4 100 |100 | Do5 % Debentures... soveeeens vee LE 2 114 
8 |\Samuda Brothers, Limited . wot 2 Stk. 100 | Do 44% Debenture Stock.......00... 3 110 
..100 Samuel Allsopp and Sons, Limited... 120 125° 10 | 10 Railway Share Trust, Limited, A...) 7} 5 
.|100 | Do Preference ....... veofl 5130 | 20/20) DoB6 % Preference ... * | 24y £5 
<.!100 : Do 4} % Debenture Stock . .«.|1103114 | 10) 2 River Plate Trust Loan, &., Lim...., 33. 4 
{Simson and Mason, Limited.. , are | 10| 2 Scottish American Investment, le oe 
Smith, Garrett and Co, Lim., ‘Ord., z €} 7 | Stk./190 Scottish Australian Investment, L.. 190 200 
Do. do. Pref... ia "195 97) | Stk. 1100 Do 5 % Guaranteed Preference... 114 1 9 
Pe Patent, Limited .. eae oe 10} 10§ | Stk. | Do 6 % do do v 13L 136 
Do (America), Limited .........0...0 | 1} 2$; | 1 S. African Loan Mort. &c. (L.)...... eats 
Do (Russia), Limited .. sens 1 2} | 20 | 20 South Australian.. eveee| 56 5D 
§ Tambracherry Estates, Limited ...... & «| 10; 2 8S. Aus. Land Mort. and "Ag., L....| 23 2 
Telegraphic Construction, &c., Lim.| | $7 88 | -. |100 Stock Exchange 4% Deb. ’81......... 1€3 105 
6 |\Tramways and General Works, L | 3 1} | Crt./100 Submarine Cables Trust.. ovces} OB 97 
10 |Unit. Lim. & Vorwohle Asphalte, L| 14 2 10 | 1 Trust and Agency of Australasia, L 34 4 
20 |United States Rolling Stock............) 8 9 | 10) 10, Do do sienna i Su 5 
100 | Do6% Debentures ..... 97 101 | 10/10 Do 5% pref. RANE sssnaicoisene tn 113 2} 
‘val de Travers Asphalte Paving, L.| 11} !2} | 20 6 Trust & Loan Company of Canada... 44 5 
Waterlow Bros. and Layton, L. ...... 12 13 20 8 Do New .. 24 23 
|Watney and Co., L., 5 % Deb. Stock/118 120 10; 6 Union Discount of London, “Lim... 7? 3 
Welford and Sons, Limited ..........-. 23 23 6 2 Union Mort. & Agency of Australia 
Wickens, Pease, and Co Limited . |? 4 (Limited) Ordinary’ ......... 8 4 
1 |W. B. Fordham and Sons, L imited...| 1 18 | Stk./100 | Do 6X Preference ..........00-eeee- ee ii 


| Stk.,1C0 United States and South American 


Investment Trust (Limited) Pref. 105 108 
Do Deferred .......01ccccssserereeessonses 104 107 
Do 4% Debenture Stock .........6. 100 101 


200 |100 United States Mortgage 6 hadeaunel 100 103 








= is Name. Closing | 30 ' 80 ‘Van Diemen’ @ Land ........ 35 
ais | Prices. ’ 
a hae tera Ss O 
10 | 10 Barrow Hematite Steel, Limited ..| 3) 4} ! CANALS AND DOCKS. — 
10 Do 6 % Pref. ...... 74 8} 20 | 20, /Alexandra(N wprt.&s. Ws. penile, “16 i? 
20 | 20 Bolckow, Vaughan, & Co., , Limited | 15 16 | Stk./200 | Do 4 % Per. Deb. Stock.. sevens] 96 102 
20 Do.. vanes pa soe 3tk.|100 Birmingham Canal................0.0000./114 116 
10; 7 ‘Consett ‘Iron, Limited 17} 18} | Stk./100 East and West India Dock ..........-. 26 £9 
23'| 20 ‘Ebbw Vale Steel, Ircn, and Coal, LJ 4 44) Stk. {100 Do 4 % Debenture Stock.. son] 75 $0 
am -] 5 English Crown Spelter . ............ | 1} 2} | 100 |100 Grand Junction Canal ......... w/ti2 Me 
75 John Brown & Co., Limited ........ 63 68 | Stk. 00 Hull Dock.. w.| 28 82 
el 100 Lehigh & Wilkes B’rre Cl ,1 M.6%St /109 105 | Stk vo 4 % Debenture ‘Sto ee 
10 Marbella Iron Ore, Lim. ..............] 3} 3% | Stk. te Do 4} % - vee] 04 97 
10 | 53 Muntz’s Metal, Lim.. 4h 6} | Stk,|100 London and St Katharine Doek...... 34 86 
3 62} Nantyglo and Blaina “ Preferred ’ ? 48 | Stk. noes Do Debenture Stock, 4 Jouw .| 99 101 
2% Nerbudda Coal and Iron, Limited.. | Stk. .{100 Do 44 % Pret ....+- Se ee 
10 | 10 \Nwpt. Abrern. Blk, Vein.Stm.Cl.,L. of of | Stk.|100 Do 44 % New Preterenee .. | 89 34 
20 | 20 New Sharliston Collicries, L., Pref... 7% & | Stk, 0c Do 43 % _ ait ae oe 
20 | 20 Pelsall Coal and Iron, Litcitcd ..... 14 4 | Stk./100 Millwall Dock . jeorenscemnceied Oe. Or 
6 | -6 Rhymney Iron, Limited ..... i 3 | Stk.|100 | Do Preferenc e, 4h %. iaicitaneansbesnntib | 93 97 
5 Bt Ee BRUT cas vivensusasennnsonessniey wpneks } | Stk |100 Do 5 % Perpetual Preference ....../112 115 
100/100 Do 7% Debentures, 1890 ..........]94 99 | _ 1100 Dob ¥% _ Debenture ...... 128 ‘28 
10 Sydney and Louisburg Coal and | 10 10 Newhaven Harbour 4 % Guar. ......| 10} 114 
Railway, L., we heccensg eas ote. 100 Regent’s Canal,City and ee Rail} 71 74 
Do 10 % 1st Preference .. wee | 7 9 | Stk./100 Southampton Dock ..... .| 29 a 
Do 6 % 2nd Preference .. wee] 8 65 | Stk./100 | Do 44% Debenture Btock.. {108 Lt: 
9 Vancouver Coal, Limited............| 1 2 | 20 | 20 Suez Canal Shares .. scocvenss] TB “78 
-'100 | Vickers, Sons & Co., Lim .e.sce00..-.195 20 | “x. 100 ‘Surrey Jowmerciel Back. nee ae 
25 ‘ 24 Weat Cum>erland Tron & Steel. L! 3 4 | SS = = 
GAS, 
FINANCIAL, LAND, & INVESTMENT! 37 j Alliance @ Duo. - Uonsums, max.10% 18 19 


LF ge estineanamemaienectontes | 12h 134 














Do 5 % Debentures... .|L00 102 | 20 | 20 |Monte Video, Limited . Actua ae 
% Land and Mortgage of Egypt, ‘Lim.| 1 1d 5 | 5 |Oriental, — sovecscocsescocsscccoeee] OR 20 
100 Do 5 % Mort. Deb. (red. eayn 93 % 5 | 43] wo New.. ‘pede nace aa ae 
10 |Land Securities, Limited...... 24 3) 5| 1] De New, 1879 . steressceioncnt Ts 
10 |Iowa Land ........ sahieiiennies| WR. ee 5 | 5 |Ottoman, Limited . sosrccevecevere] Oh F 
6}|/London Financial ‘Association, Lim.| ... ... | 10 | 10 | Para, Limited . bie detente oR 
1 |Manitoba Mo and Invest.,L.| 4 3}; 10/ 10 |San Paulo, Limited . icctivennt Se 
2 |Mauritius Land, &c., Limitea.........| 14 2 | Stk./100 |South Metropolitan, A sieate chs esieesee ee Gee 
20 |Municipal Trust, Limited, Ordinary| 20 22 { Stk.}100| Do B .........0 dissnadsitieeien nn aan 
10 |Natal Land & Colonisation - oe 56 54) Stk./100 | DoC. «(255 265 
56] Do8 & Preference ...,..........0008 53 6 | Stk./100/ Do Perpetual 5 ‘¥ Debent. ‘Stock 183 186 
5 |National Discount, Limited .........| 10} 7 | 6&| 6 | Tottenham & Edmonton — i 
1 |Nat. Mort. & Agenc of N. Zeaind, L| 0 { and Coke Original .. 11 12 
24 |New Zealand puke More. Agen Bel. 8 —, 
ew 0 erc. Agency, a 
100| do t. Dec 4%..|97/99 | _______—* WATERWORKS, 
8 N Zealand Mort. Invest.Assoctn..L| ... ... | 20) 20 Antwerp, Limited .............. w| 14 *5 
5 |N. Zealand Thames Valley Land...) 1} 2} | Stk./100 00 Chelsea, Ordinary ......... esl242 247 
5 |New Zealand Trust & Loan, Limited) 164 114 | 20 | 20 |City of St. Petersburg, Limited et ae 
25 | Do Preference sa.cssssrssusresusseee-| 28, 29 | 10| 10 |Coine Valicy..... nn, “| ga 9 
8 |Newfoundland Land, Limited ...... + § | Stk. ey \East London.. * ... (192 196 
100 |North British Australasian, Zim....| 23 28 ; 60 | 50 |Grand Junction Maximum 10 x ++ {121 126 
100 | Do 6 % Irredeemable Guaranteed; 87 92 | Stk./100 |Kent ...... puspabedivotessenst Sn 
10 |Omnium Securities, L ited,A......) .. «.| 10] 7 Kimberley, SS gpnaareaaemnane 10} 114 
BO ft DO BD resccsccccncceossscscvoesececcsszeesess| soe vee | 100 1100 err Maximum 10 % 0.......0004.0,{285 240 
1 Southiand Invest. Lim.| 1§ 1§ | 100 |100| Do 7 % ....... seeevence .0e coves 188 190 
100 |Peel River Land & Mineral, Limited.) 84 87 | Stk.|100| Do4%/Debenture Stock .... vovee(L12 114 
2 ‘Queensland Invest. & Land Mort.,L.| 13 13 | 100/100 |New River, NOW ....cccsssssssesesseseeese,/820 880 


—_— 


Stk. 


100 
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100 |New River 4 % Debenture Stock ... ns 
S8tk.|100 |} Do Debenture Stock B 


20 | 20 |Odessa, Limited, A 6 % Preferred ' 


| 100 1100} Do &% Debenture Bonds ..... | gg 
100 |Pernambuco Ist Debenture Bonds lo. 


20 | 20 |Shanghai, Limited . 


1100 \Southwark and Vauxhail, ) Ordinary 160 16; 


10 | 10| Do New Ordinary .. 


.{L00 West Middlesex, de 


SHIPPING, 


20 , 16 |African Steam Ship .... 


15 | 15 |Amazon Steam Nav igation .. 


Fee eee eer ees 


20 | 14 |Castle Mail Packets, Limited . 
20 | 10 (Cunard Steam Shipping, Limited .. 


20 20 


15 | 15 General ‘Steam Navig ation = 


10 10; Dob x Preference % 
10 10; Do6d %, 1877.. 


10 | 10 |National Steam Ship, ‘Limited 

10 | 7 New Zealand Shipping, Lim 
10 10 Orient Steam Navigation 
60 60 Peninsular and Oriental Steam ...... 5 


it ook re 


100 | 60 |Royal Mail Steam 


10 | 10 Shaw, Savill, and Albion, Lim....... 


20 | 20 Union Steam pom Limited 


20/10) Do New............ 
10 | lO U nion Steam Ship ‘ot New Zealand 


TEA 


| 20 Assam Tea 
0 | 20 British Indian Toa, Limited 
| 20 Darjeeling Tea, Limited , 


10,240) 65 
14,000) 4 
6,123} ... 


COLONIAL AND FOREIGN MINES. 


160, Ovo 
85.000 | 
210,000 1) 
64,889| 10 | 
120,000 a] 
20,000] 20 
20,000 10 | 
106,000} 1 | 
6o,0ue| 6 | 
50,00} 4 | 
470,(00] 1 
200,000 | 
125,000] 1 
260,000} 1 
100,000) 1 
26,00 7° 2 
123,016} 1 
oou,0u| iL 
11,000} 10 
16,00C} 8 
210.001 | 10 | 
1 | 
1 
1 
1 
4) 
1 
1 
1 
1 
4 
8 
20 
1} 
6 
26000001) 100 
1200007) 100 
825,00C| 10 
1 
1 
1 
1 
2 
2 
1 
2 
1 
6 


10 Dooars Tea ...... osecaves 
10 | 10 Eastern Assam, Limited ohana 
16 | 10 Jokai (Assam) Te a. Limited 
| 20 Jorehaut Tea, Limited .............000. 
| 10 Lanka Plantations, Limited ......... 
10 | 10 Lebong Tea, Limited .. 
| 
| 
| 
} 





~ 
1} |Devon Great cum! L 
iGreat Laxey, L. .... 


AND COFFEE K 





| LO Luckimpore Tea Co. of Assam, L. 
| 10 Ouvah Coffee, Limited ............c000 
10 Upper Assam’ Tea, Limite ed .. \ 


BRITISH MINES. 


Name. | Closing 











|South Condurrow ...... 


a 2 '0|South Wheal Frances... 

16/7/6 Tin RN ccticktes bin ‘oxebixws 
8/5/8 | West Bassett ............... 
30/10/6|West Wheal Seton ...... 
8/9/6 |Wheal Bassett ... ........' | 
t5/12/ /0;Wheal Grenville sheunneeal 2A 


Akankoo Gold, Limited 
Alamillos, Limited . 
Almada & Tirito Cons., 
Silver Mining, L. .... 
Anglo-African Dimnd,L 
Asia Minor, Limited . 
Australian .. 


8 (Cape Copper, “Limited 
|Chontales, Limited ..... 
|Colorado United, Lim.. 

84 |Copiapr, Limited ...... 


DayDawnP.C.GoldM yu 
Devala Moyar Gold, L 
{Don Pedro, &c., Limited 


\E be rhari it & Monitor, L. 


\Empire, Limited ........ 


\Fortuna, Limited........ 
18/3 | Frntino& BoliviaGold,1 


|{ndian ConsItd Gold, L. 


|Kimberley North Block 


Diamond, Limited. 


8 (Linares, Limited ........ 
|Mason and Rarry, Lim 
\Montana, Limited ..... 
{Mysore Gold Misi ing, L. 


|New Chile Gold, L... 


16. 6 |NewEmmasSilv erMng. I 
4 iNew Hoover Hil! Gold 


| Miniag, Lin ited . 

|New Potosi Ordinary .. 
Do 10 % Preference 

lOoregum ' Gold — 

m= Deferred Ord. 

| Do 10 5 %, Min. Pref. 


: {Panulcillo Copper, Lim. 


Pestarena UnitedGold,l 
{Pontzibaud Silver Lead 
Mining & Smeiting 
'Port Pail’ p. & Colonial 
| Gold Mining. L...... 
Richmond Con. Ming.,L 
{Rio Tinto, Lim., Mort 
gage Bonds, 10 .. 
Do 6 % 2nd Mortgag« 
Do Shares .........++++ 
Ross (N. Z.) United 
Goid Mining, Lmtd 
Ruby & Dunderberg Yon. 
Mining, er, ' 
Scottish Australian, L 
Do New ... 

Sierra Buttes Gold, Lim.| 
Do Plumas Eureka... 
St John del Rey, Lim.| 
Tharsis Sulphur, anc} 

Copper, Limited ..... 
Tocopilla Copper, Lim. | 
Tolima, Lim., A Share| 
United Mexican, Lim.: 
WentworthGold Min.,U. 
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MANCHESTER, LIVERPOOL, &c. 




















f 
} 


} 


} 
| 


RAILWAYS. 
Autho- | 3 | in Closing | 
Fa & | 7 Prices, 
3,000 | 100 Carrizai and Cerro Blanco...| 33+ 35} 
SEAT |} SOC  ccsers sks scsceteecnccvces 78 74 
2,200 | 100 'Tongoy | 135 154 
BANKS. 
| Last | Peed At Beets 

_— Annual] Name. 2 - Closing 
Shares. _ gia Prices. 
13,011) 7 % (Adelphi ...............| 20, 10 | 125 12 
25.815| 7} % |Bank of Bolton “A”, 120 8} 12 12 
60,000 14 % |Bank of Liverpool... 124; 35 354 
30,000 10 ‘Lancashire & Yorks. 2 | 10 | 22§ 223 
$5,000 114 % |Liverpool Commrecl. 20 | 10 | 203 214 
30,000 124 % |Liverpool Union .,. 100 | 20 | 47 48 
44,000 15 % |Manches. & County 100 | 15 | 46} 47 

17,050 113% |'Manchester Jt.-Stk. 20) 6! 115 1 
90,500 20 % |Man. & Liver. Dist. 60 | 10 | 414 42 
95,000 11} % |Manchest’r&Salford! 50 | 8 | 18} 18} 


50,000 sh x 
89,000 83% \Oldham Joint-Stck. 20, 2 5% 

















28,000, 174 % |Parr's Ranking......100 | 20 | 68 634 
40,000, i (Union of Manchest'r 25 11 | 14§ 14] 
INSURANCE, 

eS FPN Gath : . 
Autho- Annual | £ | | Closing 
rised | Divi- | Name ‘sig Pri 
Issue. | dend. | | GB | ay | ~ Hes 
85,000 20 % ceases Power) 5| 2| 6% 6} 
62,667, 10 % Equitable Fire ...... 5} 1 1h 1g 
20,000; 10 % \Lanc.& York.Acedt. 5 | 14) 33947, 
50,000, 10 % ‘Manchester Fire ...| 20 | 2 | 8834 
40,000! 10 % Reliance Marine ... 10! 2) 343% 
60,000 10 % Sea Insurance ...... 10; 2| 6% 8} 
12,500; 5 % 'U.Fire Re-Insurnce 20: 8 | 10 10} 
MISCELLANEOUS. 

é . | | ak | 

5 ~ | “ | Closing 
S12 | — | Prices. 

| | | 

10; 5 Birkenhead Brewery, Limited ...... | 6] 54 
10 34 Bridgewater PRRIMEIOND ceccnscncstxecst s00, 2s 
100 80 C. Cammell and Co. actnevianeosaat aaa ae 
100 100 Chester United Gas “A”. artes 205 210 


Lancashire and Cheshire Telephone 25 











Nth. and Sth. Wales 40 | 10 | 31§ 31 








100 100 Leeds and Liverpool Canal 438 440 
20 20 ‘Liverpool Exchange ............ 24} 243 
100 100 Liverpool United Gas‘ A”.. vee 2l6 217 
15 | 15 Londn. & Manchester Plate Glass, L.| 154 158 
20 15 Manchester Carriage, &c. ‘‘A”..... | a 25} 
10, 5 Manchester Commercial Bilgr.. L.| 74 8 
100 109 Manchester Royal Exchange ........ 178 180 
10 | 10 National Steam, Limited........ wel Lwlh 
10, 7) Do8 ¥ Minimum Pref... ............| 484% 

5 5 National Telephone .......0.e0sseeeeees '35/ 86/ 
25 25 Pacific Steam Navigation ... «es.| 25 253 
35 35 Palmer's —nanting *_* | 19} 20} 
100 65 Parkgate Iron.. asi dieu ahaa dbcuenhest eS a 
10 10 Patent Nut and ‘Bolt... Silas teas deoauasven 172 18} 
59 , 50 Pearson and Knowles “B”’....., .....| 24% 26 
25 | 23 Runcorn Soap, &c., Limited ecpentius 12 123 
20 | 15 Rylands and Sons, Limited.. | 15 153 
20 20 Sharp, Stewart, and CO. v.ccccseesees| 14 16 
100 60 Staveley Coal and Iron A”. | 52§ 534 
Oe TE Re no csc acapeceerncceens 54 55 
50 | 86 Tredegar Iron and Coal *A”.........| 132 14} 


EDINBURGH, GLASGOW, &c. 





West India and Pacific Steam, ‘Ltd. | 154 16 




















RAILWAYS. 

“ Autho- a | | Closing 
+e 2 A | Name. ee 
65,000 x 10 ‘Glasgow City and District... ene 
920,1327 | 100 \Great North of Scotiand...... i 553 
935,485 | 100! Do4% Debeature Stock. 116} 
1,722 8391 100 ‘Highland intiend sickest), ae 

BANKS. 
| | | 
} Last oe 
7 ‘Annual Name, 5 ig Sas 
ivi- i . 

Shares. | dent iaié | Prices. 

1,875,000 | 14 % Bnk. of Scotland 150 100 |324 0 0 

1,000,000 | 14 ¥ |British Linen Co 100 |100 1323 10 0 
60,000 | 74% |Caledn. aang, ts 124) 24/315 0 
100,000 ; 10 X |Clydesdale, L....| 50 10 1612 6 

5,000,000 | 14 % |Com. of Scotld, L 100 | 20 |55 12 6 

5,000,000 | 15 % |Nat. of Scotld, L500 |100 3110 0 

100,000, | 124 % INrth of Scotld, L! 20| 4| 810 0 

2,000,000 | 9 ¥ \Royal B.of Scotld 100 me ‘216 0 0 
36,000 11} % |Town & Cnty, L.) a5 | 7 16 16, a 

100,000 | 2 % \Union of Sctid, L’ 50 | 10 |193 


Provincial quotations of 














THE ECONOMIST. 


EDINBURGH, GLASGOW, &c.—Con. 





























coco ooo 


| 
} 
j 
} 


INSURANCE. 
Autho- [Annual | 
utho- | Annual! | & | «3 | Closing | 
rised | Divi-| Name. a — , 
Issue. dend. | | | By Prices. 
\ i | 
16,000 22 ¥% Caledonian Fire | 
| and Life...... 25} 6 i296 0 
24,000 | 14 % |C.of Glasgow Life’ 25 | 24] 8 16 
5,000 12 % (Edinburgh Life..'100 | 15 |43 10 
10,000 , 17 % |Life Association | 
of Scotland..| 40 | 8}33 10 
25,000 | 8 % Scottish Accdt,L 5| 1 | 2 10 
50,000 74 %, Scotsh. Imp. Life) 10 | 1] 1 12 
50,000 | 65 he Scottish Life, L.. 5) 1} 1 9 
16,000 | 6 % |Scottish Metro- | 
}  politan Life! 5| 14,110 0 
20,0C0 | 20 % |Scottish Prvincl. | 
Fire & Life...| 50 | 3 1717 6 
( Scottish Union & 
282,571l, | 14 % | Nation], “A”; 20; 1/215 9 
C1) Do“ B™’......| 10 | 33/10 15 0 
MISCELLANEOUS. 
vo . j 
tis z , Closing 
é 2 | Name. Prices, 
10 | 2 |American Mortgage of Scotland, L. 115 90 
10, 5 |American Pastoral pucpendaheuen a 
5 5 |Arizona Copper, L imited.. ........... 010 9 
10, 5 |Arkansas Valley, Land, &c., L.. 09 0 
10. 8 |Arniston Coal, Limited ...c....000--. 13 0 0 
5 5 |Assets Company, Limited ............ 417 6 
10 3 |British & N. Z. Mortgage, &c., L.. 








50 | 20 \British India Steam Navi; gation, L. 84 10 0 
10 84|Broxburn OE, RICO ss ins ianesesss02 93 94 
10 =84)Burntisland Oil, Limited............... 410 0 
1 : Cassel Gold Extracting, Limited...; 0 18 6 
5 Cattle Ranche and Land, L., Pref. 1 0 ¢ 
10 10 jClippens Oil, Limited . eee 315 0 
10 24) Colorado Mort. & Invest. of Lond , L'3 4 6 
10, 7 \Dalmeny SORE RANGE Siccnitnsevescses 1010 0 
10 10 |Distillers Company, Limited.........;12 :7 6 
10 | 2 \Dundee Mort. and Trust Invest.,L.) 215 0 
5 | 1 {Edinburgh American Land Mort. L.| 0 18 
25 { 25 Pai ureM Gee... .ncsccscvscoscesseccces: 73 «(O 
100 100 !Edinburgh Water 6 % Annuities ... 174 0 
10; 9 |Fife Coal, Limited...................00.- 14 0 
100 100 |Glasgow Gas, 9 % Annuities .. ......:260 10 
50 | 46 |Glasgow Royal Exchange ..........90 0 0 
100 100 |Glasgow Water, 4 % An.uities ...... 116 10 0 
1 1 |Indian Gold Mines, Limited ..........0 9 0 
6 6 {Lanark Oil, Limited .. ccaeadietenii Pa 
10 10 |Marbella Iron Ore, Limited ......... 313 3 
6 3 |Missouri Land and Live Stock, tt 2 
& 1 |Mortgage of South Australia, L. ... 019 6 
10 2/N. British Can. Investment, L....... 1 3 € 
10 2|N. of Scotland Can. Mort., L. ..... 215 0 
100 100 |N. Zealand and Aust. Land, L.......41 .0 0 
10 | 2 |Scottish American Mortgage, L. .... 3 6 0 
5 1 |Scottish and N. Z. Investment, L.. 017 0 
10 ~—s{ |Scottish Ontario & Manitoba Land,L, 2 2 6 
10 | 10 (Scottish Wagon, Limited .............. 10% 103 
10, 8 |Steel Company of Scotland, L.......4 7 6 
10 2)!Texas Land and Mortgage, Limited ae 
10 | 6 |Vale of Clyde Tramways.............. > 4.9 
10 | 6 /Swan Land and Cattle, Limited ... 9 5 0 











5 5 | Western Ranches, Limited.. 


210 0 
































10! 16 ‘West Lothian Oil, Limited . 419 6 
DUBLIN, &c. 
RAILWAY 3. 
—_— ; | Closing 
vaed = Name | 
Issue. 2 : | Prices. 
fs 
235,9501 50 |Belfast and County Down | 53} 
599,4202 100 |Belfast and N.CountiesOrd. 81 
695,7701 | 100 |Dub., Wick.and Wexfd Ord. 45 
3,197,6742 160 |Gt. Northn. (Ireland) Stock 104} 
4,967,705. 100 |Gt. Southn. & Westn. Orig.) 1014 
2,370,0002 | 100 |Mdind. Gt. Westn. Consols! 753 
BANKS. 
erase mea es  E ; 
—- Annual N | Sig Closing 
| Divi- ame. Bt ST os 
Shares. dend. > ié ee 
3,000,002 10) % Bankof Ireland. 100 |100 | 279 
120,0°0 1 &% Hibernian,L. ... 20) 5) 2 
20,000 12 % Nrtbn Bnkg. ‘A’| a 10 ons 
30,000 11 Z% Royal Bank, L... 110} 2% 
160,000 20 % Ulster Bank, L.. | $8 2 93 
MISCELLANEOUS. 
ns Tn 
j 
Bice | Closing 
x . = Name | Prices. 
| a | | 
a | 4 fas 
5 | 4 Arnott & Co., Dublin, >. evcce! 4 
5 4 Cannock & Co., | secoeceel 3 
100 | 100 City of Dublin Steam ...... iseel -| xd 
50 | 50 Dublin & Liverpool 8 Steam ....... 644 
10 | 10 Dunville & Co., Le ....-seeceeeeeee | xd 
10| 8 Goulding & Co., Do. naan 7% 
100 | 100 Grand CAMA] ...00rccecceccsseeeseee 35 
10 10 ‘McKenzie & Sons, L..........-. “| : 
950 | 25 |National han sevsennneeeene] : 
/2|£9 4/7 Patriotic Assurance ..... | 
-“ 6s |Telephone Co. of Irind., L. Pret. z 
£25 11 'York Street Flax Spinning, L 


cooce 


{Provincial and American Stock gParkets Price Current. 





_— 


_NEW YORK, &c. 


Name. 





Atlantic & Pacific guar. 1st Mt. g. 
Baltimore &Ohio,Parog. Bch.,1st Mt. 
Do Connellsville Breh (Collate a 
Canada Southern, 2nd Mortgage 
Central Iowa, Ist Mortgage ......... 
Do Eastern Division, lst Mort. g.. 
Do Illinois Division, lst Mortgaye 
Cen.of N. Jersey, American Dock Co. 
Do Lehigh & Wilkes Barre Cons. g 
Chesapeake and Ohio“ B”g . 
Chicago and Alton, let Mortgag ge. 
Chicago, Bur., and Quincy Cons. . 
Do De bentures res 
Do Iowa Divisiou sinking Fund.. 
Do do 
Do Denver Extension Sink. Fund 
DoS.-West Division Sinking Fund 
Chicago and E. Illinois C om. g 
Chicago and N. West Cons. 
Do General Consolidated g Wiadgcad 
Do Collateral Sinking Fund 
Do do sae 
Do 25 year Debentures ..... 
Chicago, St Louis, & Pitts. C ons. ‘fg. 
Chicago, St Paul, M., and O. Cons... 
Chicago, R. I.,and Pacific, 1st Mort. 
Columbus, H., V., & Tol. Cons. g.. 
Delaware, Lackawanna, & W. Cons. 
Morris and Essex Cons. (guarantd.) 
New York, Lack., & West, Ist Mort... 
Denver & Rio Grande, ist Mt. c.... 
Denver, Rio Grande, &W., 1st Mt. ¢.. 
E. Tennessee, V., & Geo , Ist Cons. g. 
Evansville & Terra Haute Cons. ¢.. 
FortWorth & Denver City, lst Mt g. 
Galves., Har. ,&c.,W.D v , ist Mt. 
sulf, Col. & Santa Fé, Ist Mort g. 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds g. 
Do W. Div. (Ld. Gt), Ist Mort. ¢. 
Do Main Line and West Diy. Cons 
Do General Mortgage ¢g ... 
Indiana, B., & West. 1st M. , deferred 
Do East Div., Ist Mortgage ¢ Ba 
Kentucky Central Gen. Mt., reduced 
Lake Shore, Ist Cons. Sinking Fund 
Do 2nd C onsolidated hatiwiieensiiile 
Louisville & Nashville, lst Cons Mt 
Do Collateral Trust, 3rd Mort. g¢.. 
Henderson Bridge, Ist Mort. ¢... 
Louisville, N. Or. , & Texas, Ist Mt 
Metropolitan Elevated, Ist ‘Mort... 
Mexican Central, Ist Mortgage ¢ .. 
Michigan Central Consoli'ated.. 
Do WR: deans 
Milwaukee, L.S. vand West Cons. g. 
Missouri Pacific Cons. Mortgage g.. 
Do St Louis & I. M., lst Mortgage 
Do 2nd Mortgage (General) ..... 
Do General Consolidated g..... .. 
Do C. & F. Div. 1st Mortgage..... 


Missouri, Kansas, and Texas, Gen. ; 


Consol. g. 


Int. & Gt. Nrthrn. Ist Mortgage e 8. 


Do 2nd Mortgage ...... 
Mobile and Ohio Ist Mortgaye g. 
Morgan’s L. and T., ist Mortg age. 
New York Elevated, lst Mortgaze.. 
N.Y., L.E., & West regd. Ist lien g 

Do Collateral Trust g 


Do Long Dock Ist Mortgage ...... | 
Do Bonds Ot is cli: Sceaananinn snRiannaniited 


N.Y. and New England Ist Mort.. 
N. York, Ont., & West. Ist Mort. en: 
N.Y., Susquehannaé Wi ster Ist M.| 
Norfk & West(N. River Div.)ist M. * 
Oregon-Trans. Coll. Trust ¢ 
Oregon Rly. & Nav. Ist Mortage g..| 
Do Consolidated Mortgage ¢..... i 
Cnt. Pacific, StJqn.Vly.Ist Mt. 9.f., ¢ 
Do Northern Rly. ist Mort. Oita 
Union Pacific Collateral Trust ...... 
Do CP Be inctetatvlonticmnate 
Kansas Pacific Ist. a eee 
Do Consolidated Mortgage g .. 
Oregon Short Line Ist Mt. ¢ ......... 
St Louis & San Fran. Gen. Mort. ae 
St. Louis, Ark, & Texas Ist . 
Do do 2nd cenceeee _ 
Texas & Pacific Consol g., c ......... 
Do Rio Grande Div. g. ......+0...... | 
Do Inc. Land Grant Mortgage ws 
Do General Mortgage Terminal...| 
Phil.. W., & Baltimore Collatl. Trust) 
Pittsburg, F. W., & Chic. lst Mort.) 
Do 2nd Mo Gicdipies Seuaeneediun 
Pittsburg, C. & St Louis Cons. Mort.| 
Richmond & Danville Gen. Mort. g.| 
St Paul, M., & Manit. Ist Mt. s.f., é 
Do 2nd Mortgage g - 
Do Dakota Extension ‘Ist Mrt, za 
Do Consolidated Mortgage g .../ 
South Ca:ckna Rly. Ist Cons. Mort. 
Shenandoah Valley ist Mort g . 
Do General Mortgage g . 
Wabash,S.L.,& Pac..Chi Div., Bads. g 
Do Detroit Division 1st Mort. g 
Do Toledo & Wabash Ist Mt. Ext. 
Do North Missouri Ist Mortgage 
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6 
5 
5 
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6 
6 
6 
6 
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6 
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7 
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6 
6 
6 
6 
7 
6 
5 
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1919 115 
1925,105 .. 
1913 91 
1800] 90 
1912) 71... 
1912) 67 
1921) 101 
(900,110 ill 
1908; 66 68 
1893 115} ... 
1903:131 132 
1913;103 203. 
1919111 112 
1919) 964 97 
192%; 93... 
1921} 92 .. 
1934) 112 113 
i915 137 1373 
1902)1- 84 
1929120 ... 
1929 1064107 
1909 1024103 
1982; 97 $8 
if301119 120 
1917 130 131 
1933} 69 70 
1907|i32 185 
1915 1354 
1931) 125 
1900/116 

ao 44 «77 
1986) 95 96 
1923}120 125 
1921} $1} s2 
198 31) 8% .. 
1909}121)122 


191! 113} .. 
1891}112 
1913) 98 106 
192: | re) 5 
1909) £0 
1921} £0 ‘ 
1911} 73 74 
1906} 125) 127 
1903/1234 124 
898/116... 
1922)106 107 
1931 Lug ene 
1924; 90 
19CS116 ... 
1911) 69 71 
1902) 12441254 
1902/6... 
1921; ... 120 
192¢|Lily ... 
1892) 1084 
1897)114 
1931} ie. See 
1891/1065 ... 


i920; $2... 
919/108 110 
190? 78 79 
(927,112 113 
1915116... 
1906120 ... 
iOS; ... eee 
922! :03 
1893) 112 
1935)118 
(905,121... 
1914'108 1085 
oo 38 9a 


L896 110 
1919 100 
1922) 28) 9 
1931/2114 1145 
1936, 97 99 
1936]... ... 
1905, 95 
1930' 66 67 
1915! 47 48 
1905 6) 64 
1921 102 
912141 
1912/1279 ... 
1900-120 ... 
1915 114 115 
1909111... 
1909 115 


1910 116 117 
1983; ... 117 
1920 9 97 
1909 95... 
1063; 37... 
1910 95 100 
1921 103 105 
IsPO lll ... 
1899:112 


The above issues are = sate @ over r $2,000, 000, of the 


coupon form, and 
have interest payabl 
Fund. c Reorganisati 


ein none 


November 17 ; American quota ions of November 8. 


Pron ent ot Heresies Aen Se 


$1,000 each. Those marked K 
a. £. agua ee 
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| | - 
| Revenue past Half- Dividend per Receipts. 3 | 
Capital | Year. Cent. per An. | Ey | — = a .| ge mapenaate Mi 
Exp'nded ‘Sane | 3 | Eg gag ée ; * | per is3| = | Receipts of Halt. lea Open 
Gross | | Ist | 2nd 5 be | SSS | , | 3 | we) Re | Year, | in 
exLeased pom, , WOrk- | pixed if. | Hilf. Name of Railway. | “ | o@ ‘Bes! _2 ES Mile g*| 2 | 
Lines, | Re- '®8 EX-Gharges. of | of i % ¢ |£83| 3s | $2 | I cc ace 
| penses. - 2 « | 8sa| oo |S | £ | a 
| ceipts. | 1886 1886 es  &£ 8S! 6 | & | a | 1887. , 1986 | 1887, Lesg 
eee a — —_ a - yen sti “ = | pga Ween aont ene — | | ee : 
e « ol stecs| & | & |petteebant-County Downltienis| “ons! “oer! ito-s| Loon! semuel $0, 56] asus! sf 
1,014,287! 0,126) 16045 56 | 6 Be and County Down Noy 923 3% ; io $, 20, 53, 35,: 34,320, 68 gg 
—— eens > "183 48,680 2 | 2 Belfast & Nrthn. at 11, 1,879 1,813 8,142 8,194 13,504 20, 81 ve | -_ | 156; 156 
9,980,770 1,420,091 684,108) 646,683 34 | . CaleGomian o ..000. coscecsecees my 13 15,645. 37, pees 52,738 52,180 oo 67 963 867,004 833,576) 7824 7794 
4,620,698 100,170) ~ 64,77 | 39,473 nil. | mil Cambrian w...cceceeee | 18 1,816) 1,874, 2'<90 2,792) 25,382 16 7} 78,559 77,385 182 149 
16,286,254 226, 205 1€6, 566) 94,451 2 | 2 Furness .... + 13, 1,466, 6,814, 8,280 8,260 44,858 60 905 168,923 166,5)1; 139 139 
43, 208,534 649,102 273, 326) 188,185 4 83 *Glasgow & ‘Sth.-Western | 12, 7,30 12,680, 19,910 19,730 38,165 STOLE — 348,160 340,611, 318 344 
31,877,303 1,989,794 1,033, 423) 720,603 3 24 ©Great Eastern ..... | 13 29,428 24,503 64,021 61,972 89,671, 61 87% 1,444,543 I ata 1,076} 1,04: 43} 
5,960, 411 2'044. 6701 132,128) 654,481 3 | 63 Great Northern.. .| 13 24,209 47,153 71.452 10,474 37,419 743134 1,578,453 1, 574,2 25s] 961 98] 
7,293,336, 846,933 186,109, 81,469 4 | 4} Great Northern (ireland) 11 6,062, 6,158 12,220 12,387 14,976 25 O44 254,212 254,747) 487 457 
6,205,674 165.962 82.934) 78,197 1 1 ‘*Great North of Scotland 12 2,258; $675, 5,953 5,808 16,016 19 F5 105.393 105,12; 3154 8155 
8,253,2971 388,016 200, 183) 63,673 4 | 44 Gt. Southrn.& Westrn. (I.)) 11 5.981 G£89. 12,570 13,982 15,810) 241019 283,550 , 283.467) 522 522 
74,472,857 4,041,461 1,911,915 1,474,169 4 | ef Great Western ...... 13 53,500 £2,190 135,690 133,800 <0, 91 59 137% 3,143,720 3,159,150) 2455 2.417 
42,001 ,061 1,991, 2221, ‘091, $40} 579,282 & | 4 Lancashire & Yorkshire. 13 26,413 49,830, 76,243, 72.143 py 152 119 4,547,863 1,493,612) 5 10} 496} 
96,653, 787 5, 423,396 2,775,423 1,895,687, 6 7 London & North-Western| 13 67,103 125,765 19?,808 188,760 52,773 105 :€4} 4,005,111 3,969,467) 1,836 183 sh 
28,618,776 1,186,161 "494" 731| 891,056 t 8 Lon., Brightn., &S. Coact} 12 24,471) 11,135 35,606 34,803 61,457) 7° 33 Oia S8t 941,4z| 463 459 
$0,162,331'1,587,202, 840,790| £88,943 8} | 6; London & South-Western] 13 28893 18,496 47,289 47,337 36,802, 56 129 2,255,196 1,230,07:| 851} 8213 
27,043,556-"713'916. 349, 208} 844,105 nil. | nil. London,Chatham,& Dover! 13 14,996 5,144, 20,140 20,015 150,245 112 204 632,314 $44,047] 180 180 
2,445,218 106,171) 47,221; 19,683 8 8 Lon., Tilbury, & Southend! i3 1,866 949 2,815 2,005 4:),086 46 334 21,511 SO 1ii} 61 61 
26,827, 667 1,036,892 492'875| 497,569 nil | 4 Man.,Shefficid,& Lincoln.) 13 .. | «. | 41,306 42,491 93,315 144 69 791,301 781,36¢) 27h 237 
857,486 61,343 22659) 1,811 63 | 7 Maryport and Ossiisle... patty | 13 «607, 1,607, 2,214 2,096 20,787) 54 180 42500 = 85,505) 414) 41) 
11,078,174 $31/682 184,161, 123,002 4 4} Metropolitan ....... | 1B we {oe | 12 MM4 12,741 522,826) 450 66 | 230,632 255,26 27, ot 
7,548,170 220,112) 97,293 119,546 nil. | nil. Metropolitan District . 13 | | 7.044 8,110 680,628, 542, 38h) 134,462 16G,75:) 1313 
81,747,800 3,756,826 1,938,352/1,095,260 4 | 5} Midland ........ 13, $5,774 102,187 197,961 131,207 63,641 107 1264 2,889,637 2,895,15° | 1,284) 1,284 
4 '819,(01 223,974 110,496) 66,606 8} 34 Midland Gt. Western as y 11 4,197. 5,648 9,745, 9,893 12,782 - 26 roe 167,409 72, 95t “377 377 
5,119,642 1.334069 634,703 612,480 2 | 4 *North British . 13 16834 35,996 52,830, 50,634 84,007 hr G | 833,003 47,9: | 1,011) 1,034 | 
8,507,992 3,117,189 1,637, 777 733,831 4 6} North-Eastern 12 27,934 $5,067 113,001 112, 952 38, C54 2 i622 2,200,632 aes AP L,O77$ 1,5374 | 
4,002,658) '241'682 ‘1113 53,954 7 7 North London _...... 13° 6431 2726 8157 won 383,558 esi ST) 161,653 164,25 a 12 
‘ 9.939 53 770 0% oes ese 949 5% gn og | ft sve 
7,933,500 393,966 1£0, re 112,105, 3 | 4 {¥,, Staferdshive— Bail 2 13, 2282, G09S Nios, Toe) |g] OF | 2eRBSB, 835.28.) ) 9 
1,435,906, 82,071 89,948} £7,909 10 8 Rhymney |) 12 2. |. | 2720! 2,827 95,805, 66160}, 62,201 62,05:| 41441} 
2,587,815 1,194,909 530,915| 840,683 8} 7} South-Eastern .............| 12 £2,364  10,991—83,355 33,607) £5,035 82126 | 853,524 883,19 | 406 406 
23,379,939 372,812 192, 687, $1,660 11g WL TAT Vale w..sssseecese mm] ae [ae | 14694) 14,859, 36,057, 1662125)... a 944 
From 1st Feb ruary. | ; 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





































































Receipts. , Total Keceipts | , eceipts. Lotal Keceipts. \ ; Meceipts, Total Keceipts 
Name. Week fosmorne ae ane, eek je eo | Nem | Wek ———|+———-_—_ 
|Ending| 1887. 1 1886. 1887. , 1886 | Ending 1887. ; 1886.| 1887. , 1886. |Gnding, 1887. 1886. | 1887. » 1856 
oe ee a ——EE j snes) <> } -} | on 
a eal £\ &£ 2 | £ C. Urug.of M Vid Oct. 15) 8,683, 3,683) 46,820 47,933 AMERICAN, } | 
es B.,& C.1. Nov. 12 46,384’ 58,589, 678,379, 838,487 Dutch ‘Rhenish.. 31) 8,077, 8.617 ad ail Ala.Gt. Southern Oct. 142200120600, aa 
= i’n Pacific | 14’ 60,200 53,800 1,949,400, 1727200 Eastn. of France| 28 103060 100953 4,231, ‘135 4, 103,984 Chic, Mil. & 3.P | 22 184800 191763 4,011,370 399907¢ 
East Indian ...... 12, 79,484 81,951'1,272, 808 1543195 La Guaira & Car.' 7 1,600) 1,746 71,508 60,771 Chic.&North Wn Sept. 570728 51923) 3,002,551 3600145 
G. Tk. of gg 12, 94,107 92'937 1.951. 177 1852173! Meridnal. Italy..* Oct. 20 136027 126092 3, 174.999 2,844,010 Cin. Wash. & Balt. Oct. 15 9,971) 8,623, 349,109 316,119 
Gt. Indn. Penin... 12: €1,545 66,271, 885,657, 950,719; Mexican ..,........ Nov. 12 16,900 15,200 271,230 244,300 Denver &RioGra 22 51,400) 43,277 1,306,163 1090791 
Madras ............ Oct. 8 14,213' 13,943, 197,416 201,426 Nthu. of France. Oct, 23 147040 139960 5,315,240 5,193,800 Illinois Central. Sept. 236800 232027 1849) G4 1746 190 
Oude & Rohiknd Aug. 20: 11,324, 10, 359 65,676 72,715' Ottoman ........ 29 3478 7,103 €8653 95,314 Louisv.&Nashv. Oct. 15 68,337, 64,979 2,516,450 21960 
Scinde ..... + |May [22,243 19,37 6 778,241, 708,183 Paris & Meditr... ” ‘Nov. 4 2@: 2073 258982 10504154 10152339 Norfolk & West | 22 18,696 14,889 680,411 523.88 
South Indian..... ‘Oct. 1 9,487) 8,917) 123,895) 126,739, Paris & Orleans. | 4.124988 124265 5,272,573 5,354,730 North Pacific.... | 22 108613 90,105 2,193, 73 2025996 
Forrien. | Recife &S.Frisco Sept.17, 1,261. 1,181) 13,392 12,250 Ohio & Missisip + | 15 21, es, 17,680; 667,707 623,874 
Bu. Ayr. Gt. Sn... Nov. 13 22,323 20,0461 378,886" 364,851 'Smyn & Cassaba..| sig Rng Oa aes ..  |Penn., E. Linest/ ) s ».[h 00131 3'9348: 0'8,210.734 7373256 
Bu.A. Ensenada.. 13; 3,334; 2,677, 136,848 125,905'Sth. Austrian. .* Nov, 4 78,823 77,274 3,183,913 3,199,815 Do Wsn Linest I spaniel Unhiapaed 
Bu. A. & Roeario.. 13,10,116, 3,982 346,911 237,514 Stn. of France..* 4 66,471 70, 101 2,903,544 2,773,595 St.Louis & San’. Oct, 22 44.520, 35,859, 994,578 782 167 
Cent. Arg. ...... | _ 6122 293! 7,404" 501,629 433,263) Watn.of France *'Oct. 28 105421 104351 4,417,342 4,363,244 Union Pacific... ‘Sept. 548796) 503553 4,156. 368 376611 





* Yearly from lst January. + Net Receipts. { Including Rajputana—Malwa lines. 








| | '$ OLD IRISH 
MAPPIN | DUsyees on), Luss 
Profession in preference to French Urandy. me 


hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibstion at which 
AND | exhibited. Supplied in casks and cases for home 


use and exportation. Quotations on pplication to 


DUNVILLE and OO. Limited), Royal irish Distil- 
lories, Belfast, or at their London Oftices, 4 Beaulort 
Buildings, Strand, w.c. 









SILVERED PLATE GLAS S 
for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, mot liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy, Samples, ‘tariffs, and estimates on 
application. 

THE PATENT SILVERING COMPANY (Lim ited) 





(LT ‘CHIMNEY- GLASS SES, COR- 


NICES.—OVER-MANTLES IN HARD wore, 
Latest designs. Moderate prices. Best quality. U 
frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY —— 


















No. 1 size £5 10 0 | 
3, 11166 Wear. | 
4, 17136 12, 
18 Poultry, Cit City, and 158 Oxford Street, W,, :| 
LONDON. Sole Avent sor ths (0 iA N06" 
| Manufactories: 35 King street, Covent Garden, and Norfolk street, Sheffield. St, ¢ Ean ts Lins BG | 
a eae ee al 











10, 12 and 14, Lower Kennington Lanc, Loudon. 


| Unequaliled fer Hard | .—__.____ | 
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The SUBSCRIPTION LIST will OPEN on SATURDAY, 19th November, and CLOSE be WwW AY 
23rd November, 1887, for both Town and Country. on or Delano WEEEEESDAY, 











‘MOREL BROTHERS, COBBETT & SON. 


LIMITED, 


Of 210 and 211 PICCADILLY, 18 and 19 PALL MALL, LONDON, and 63, CHURCH STREET, INVERNESS, N.B. 


Incorporated under the Companies Act 1862-1883, whereby the liability of Shareholders is limited to 
the amount of their Shares. 


SHARE CAPITAL 


14,000 Preferred Shares of £5 each, bearing 7 per cent. Cumulative Interest £70,000 
14,000 Ordinary Shares of £5 each - - =| =©§ «© ww @ o £70,000 


Payments to be made as follows: 10s on Application, 30s on Allotment, 30s one month after Allotment, 30s two months after 
Allotment. The Preference Shares may be paid up in full on allotment, in which case interest will accrue as from the Ist October, 1887 








DIRECTORS. , BanKERs—Brown, Janson, and Co., 32 Abchurch lane, Lombard 
T. W. COURTENAY (of Fickus, Courtenay, and Co.), St Dunstan’s | street, E.C.; the City Bank, 34 Old Bond street, W.; C. 
buildings, £.C. | Hopkinson and Sons, 3 Regent street, Waterloo place, 8.W. ; the 


BRADLEY DEPLEDGE, Woolpack buildings, 3 Gracechurch| Caledonian Bank, Inverness, N.B. 
street, EC. ro nee 
T. MARQUIS DE STACPOOLE, Mount Hazel, Glantane, | “VP!708*—R- Mackay and Co, Chartered Accountants, 3 Lethe 
Co. Galway, and 102 Jermyn street, 8S. W. fen y, £C. 
*J. K. ABEL, 1 Berkeley street, Berkeley square, W. _ BrokERS—Ellis and Co., 2 Royal Exchange buildings, E.C. 
*W. J. HOPE-JOHNSTONE, The Homewood, Esher, Surrey. SECRETARY (pro tem.)—H. G. Holderness. 


* Will join the Board after allotment. : ' . : 
SoLictrors—Newman, Hays, and Co., 31 Abchurch lane, Lombard REGISTERED OrFices—210 and 211 E iceadilly. 
City Orrices—31 Abchurch lane, Lombard street, E.C. 


street, E.C., and Yeovil, Somerset. 


PROSPECTUS. 


_ This Company has been formed for the purpose of acquiring, con- {| _ £ s d 
tinuing, and developing the old-established businesses of Wine, | Net annual profit, as certified by accountants............ 14,837 5 6 


Spirit, and Liqueur Merchants, Italian Warehousemen, Foreign | Deduct—Annual dividend at 7 per £ 3s d 
and English Comestible Merchants, &c., carried on by Morel | cent. on Preference Shares £70,000... 4,900 0 0 
Brothers, at 210 and 211 Piccadilly, No. 1 Eagle place, W., and | Available for dividend on Ordinary 


Inverness, N.b. ; and Cobbett and Son, at 18 and 19 Pall Mall, S.W. | Shi sicsindtinccngsnctthiad ctimilitidbiepennsin 9,937 5 6 


The names of Morel Bros. and Cobbett and Son are well-known, os to over 14 per cent. per annum. ; ‘ 
and have, not only in Great Britain, but in the colonies and foreign | By the amalgamation of the two concerns considerable saving 
countries, a reputation second to none in regard to the quality of | = 7 effected in the trade expenses, which should amply provide 
their goods, many of which are their own manufacture. Special re Xeserve Fund, and for a further dividend on the ordinary 
attention has always been given by both houses to the cultivation | * Th, capital of the Company. _ : 
of a high-class trade, and numerous medals and certificates have | ese figures sufficiently indicate the exceptional character of the 
been awarded to them at public and International Exhibitions for | PPortumity now presented for a most profitable investment ; and, 
the excellency of their productions. in addition to this, the Directors look for a very considerable profit 


: P ‘ : to be derived from the fact that the C » With their i d 
The articles of domestic consumption dealt in by these well-known | capital, will be ina aadihens canine aie atade henna 


old-established firms consist of wines, spirits, and liqueurs, and of | tities and for cash, thus taking every advantage of trade discounts. 


foreign and English comestibles and provisions, and the usual stock | The vendors, who are the promoters, have fixed the purchase- 
of, high class grocers and Italian warehousemen. In connection | money in payment for the said businesses (including their interest 
pein ee = ae — a canted with the | in the valuable leases in Piccadilly, Pall Mall, London, and Church 
© now being cxvended. Lhese exvensions, coupled wil | street, Inverness, as well as the extensive wine cellars in Swallow 
progressive character of the businesses, have necessitated the intro- | street and warehouse in Whitcomb street, Pall Mall, together with 
duction of additional capital, and determined the proprietors Upon | stocks, goodwills, trade-marks, agencies, furniture, fixtures, horses, 
the conversion of the joint concerns into a limited Company. | carts, &c.) at £130,000, and the Directors reserve to themselves the 
Morel Bros. having been established in 1810 and Cobbett and | right of ing them a portion of the purchase-monsy in shares 
— g ‘ g paying por P y 
Son in 1792, these firms have, therefore, had an existence of nearly & | (4,000 of each issue), amounting to the sum of £40,000. The vendors 
century, and down to the present time have enjoyed throughout a | undertake all legal and other expenses in relation to th» formation 
most successful career, having been favoured with the continuous | of the Company up to and including allotment, so thit the Com- 
support and patronage of a very large circle of influential customers, | pany commences business clear of all preliminary expenses. 
including the Royal Family and the leading members of the| The liabilities and book-debts of these businesses up to and 
Aristocracy. = | ae — oe ee ae ty oe — 3 — = 
The steady increase of their trade, year by year, is a sufficient | Lompany will, without responsibility, colle e de 
guarantee of. the vitality of the concerns, and of the reputation vendors. ; : h 7h @ f 
which their goods have obtained in the highest circles of society at | _ The only contract entered into is dated the 17th day o 
home and abroad. al 1887, eget the — - on veg ao and _ ee 
The businesses wi by the Company as a going | of the other part. Various contrac ave, however, been entere 
concern, een ee aaa ime an cline stat” and | into, and are from time to time being entered into in the ordinary 
employés, so that no interruption in the working has occurred or | ——— of rane ron —_ a gy ~ ry re oe 
will occur, and tl Sts acc to the Company from the above | shall be considered as having notice of such contracts within the 
date. The Gimme tharchees start with oe prosperous old- | meaning of the Companies Act, 1867. j , 
tablis : sia eal : effectively | The contract, together with the Accountants’ certificate of 
- a ae businesses, which have been thoroughly and etfec y profits, may be inspected at the registered Offices of the Company 
advertised for many years. emir ; . ; 
Messrs Abel seals Wage nheninnn, who are the only partners in| _ Application will be made, _ a eee 8s allotment, to the 
these firms and the sole vendors, have agreed to accept the position | Committee of the Stock — - an on t quotation. — th 
of Managing Directors for a period of five years. Mr Cobbett and | an ga for Shares may be made on the form accompanying the 
Mr A R. Cobbett, have consented to lend their valuable assistance. | prospectus. ie ; 
The services of Mr James Claxton, who has for the hye agen oe — be made, the deposit will be returned without 
years been manager of Morel Bros., have been retained for a period | ‘ on. ae aa 7 
of five years as General Manager, also Messrs Cobbett and Son’s| The Shares are ok each, a —_ “ cn ope es 
entire staff, some of whom have been upwards of eighteen years yy a ped eae amas one mon ment, a 
with the firm. eee . a as : 
m firms’ books of accounts have been carefully emnaninad ny » ere omen Se -tanenage nes Pome a ao 
Mackay and Co., Chartered Accountants, of 3 Lothbury, E.C., | Danke , aa. ap ‘ fier 
for the A three years, who certify that the net profits, after Abchurch lane, — oe a es eo = “ess 
deduction of all working business expenses and charges, exclusive | street, W 3 .. vs a _ 1 Ao ; ee ah wa wen 
of interest, amount to an average of £14,837 5s 6d per annum. a T ieak baildin "E C sail at the business premises of 
Assuming even that only the above net profits are maintained, 2 Royal Exchange buildings, %.U., P : 


the following figures will represent the return which may be anti- the Company. 


cipated by investors : | 17th November, 1887. 
$e —__—__ 
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THE NATIONAL BANK OF SCOTLAND 


Banks, &c. 





THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000 
Paid-up, £300,000. 
lead Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, maker 
telegraphic transfers, and grants letters of credit. 
J. S MON, Managing Director. 


LONDON CHARTERED BANK 
OF AUSTRALIA. 


(incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Fund, £160,000. 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

DEPosirs RECEIVED for FIXED PERIODS on terms 
which may be ascertained on application. 

W. N. TOMKINS, Assistant Secretary. 
2 Old Broad street, E.C. 


THE AUSTRALIAN JOINT STOCK 


BANK. 

Incorporated by Act of Council, 1853. 
Paid-up Capital (with power tu increase to £1,000,000), 
£500,000. Reserve Fund, £290,000. 

Lonpon BraNcH—2 King William street, E.C. 

Letters of Creditand Draftsissued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 
may be ascertained on application. 
A. B. BAXTER, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Paid-up Capital] ... .........00.00++00 cee £720,000 
Bewer ve Band ve.cc.onvccecsccsscescescesves LEB, O00 

LETTERS of CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank in the Aus- 
tralian Colonies, and BILLS negotiated or forwarded 
for collection. 

DEPOSITS received for fixed periods, on terms 
which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 
73 Cornhill, E.C. 








[MPERIAL BANK OF CANADA. 


Hrap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
— Paid-up, $1,500,000. Reserve Fund, $550,000 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by ‘:e Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 


[THE COMMERCIAL BANK OF 
AUSTRALIA (Limited). 
(Incorvorated under “‘ The Companies Statute, 1864,” 
of the Legislature of Victoria.) 

Subscribed Capital, £2,500,000 ; Paid-up, £1,009,000. 

Reserve Fund, £570,000. 
Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted cn 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Incorporate. by Act of Parliament. 
Loxspon Branch—158 LEADENHALL sTREET, E.O. 





Paid-up Capital..............000 , 
Reserve Fund.............0..0.» + £165,000 
Number of Shareholders ....... 566 


DRAFTS issued on Sydney, and Bille negotiated 
and collected. 
DEPOSITS received for Ox, Two, or Tares YRARS 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager. 


BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 


Threadneedle street, London. 
Paid-up capital ...........-scecccses + £1,600,000 
Reservefund ....... £800,000 


Reserve Liability of Proprietors 
under the Charter.................. 1,600,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

PEPOSITS received in London at interest for ficed 
_eriod on terms which may be ascertained on ap )li- 
cation, PRIDEAUX SELBY, Secretarv. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Enrinevreu. 


Paid up, £1,000,000. _ Reserve Fund, £679,000. 


Capital, £5,000,000. 


LONDON OFFICE—37 Nicholas lane, Lompard street, E.c, 


CURRENT ACCOUNTS are kept agreeably to usual custom, 


DEPOSITS at Interest are received 


CIRCULAR NUTES and LETTERS of CREDIT, available n ali parts of the World, are sued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 


&e., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is | 


transacted. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, 37,500,000. 
Reserve Fund, $3,900,000. 
Reserve Liability of Proprietors, $7,500,000. 
Covrnr or DIREcTors - Heap Orriczs in Hore 
ONG. 
Commrrrer 1x LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Oo.). 
Al ‘ert Deacon, Esq. (of Messrs E. and A. Deacon), 
Manacer—David McLean. 
Banxers—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow | Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 
The Corporation grant Drafts upon and negotiate 


or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
<i uents returning from China, Japan, and 
ndia. 

They also undertake the Agency of constituente 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due, 

Dividends on the Shares of the Corporation are 
= in London on receipt of the advice of meet- 
ng in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent. per annum, payable half-yearly at 30th June 
and 3lst December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

31 Lombard strvet, London. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 

Lonpon Orrick—64 Old Rroad street 
Capital Paid-up ...............£1,250,000 
Reserve Fund ...,............... £900,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are — upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terme 
which may be known on application. 


DAVID GEORGE, Secretary. 


| 

eae enna esnnnitininalaaicnine * if 

LONDON, PARIS, & AMERICAN | 
BANK, LIMITED. 

Heap Orrick—10 Tokenhouse yard, London, E.C. 

AUTHORISED CaPITAL, £1,000,000. SUBSCRIBED, £500,000" | 

ResERvE Funp, £30,000. Parp-vp, £400,000. 


Banking and Exchange business with AMERICA and 
the Continent of Evropg transacted on favourable 
terms, and Lerrers of Crepit issued for the use of 
—w available in all the principal cities of the 
world. 


| 
' 
P. W. ROBERTSON, Secretary. | 





STANDARD BANK OF SOUTH | 


AFRICA (Limited). 
Bankers to the Government of the Cape of Good 
Hope.) 
Hap Orrics. 
10 Clement's lane, Lombard street, London, E.0. 
& 
Subscribed Capital.............0ccc00008 4 
Paid-up Capital ............... ooo oe 
Reserve FUNG w..sicccssssssseesserveecee 400,000 
This Bank grants Drafts on the princi towne in 
the Cape Colony, Griqualand West (Dinteond Fields), 
Natal, and Transvaal, and transacts every descri 
of Banking Business connected with the dooun 
em onies and States. Telegraphic remittances 


Sort eeneee 


Deposits received for fixed periods on te a 
may be known ca application’ ae wale 


j 
Bills purchased or forwarded for | 


‘THE AGRA BANK (LIMITED). 


‘THE 


ee 





J. CHUMLEY, London Manager. 


i 





JAMES ROBERTSON, Manager in London, | 


[HE QUEENSLAND NATIONAL 


a i _ Oe. LAMEEED. 

neorpor under the Companies Act ef 1 | 
Legislature of Queensland. v 568, of the | 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600 ; Paid-up Capital, | 
£652,300 ; Reserve Fund, £315,900, 7.4 
Heap Orrick—BRISBANE. 
This Bank grants Drafts on all its Branches and | 
Agencies, and transacts every description of Banking | 
Business in connection with Queensland and other 

Australian Colonies on the most favourable terms, 
The London Office receives Deposits for fixed | 
periods, at rates which may be ase ‘tained op | 
application. K. D. BUCHANAN, Marazer, | 
No. 29 Lomnard street, E.C. 











T Ty 
THE NATAL BANK, 
(Established 1854. Incorporated by Charter, 1859, 
Bankers to the Government of Natal. 
Authorised Capital .. .................. £300,000 
Subscribed Capital .............::.0000 290,375 


Paid-up Capital .........cc0sc0ssescsveenses 158,011 

I insist ssc Tock evaciin sonny 58,783 | 
Unpiid Capital, including Reserve 

Liability of Proprietors ............ 426,839 } 

{ 


Total Cup:tal and Reserve ... £839,533 
Heap Orrick: PIETERMARITZBURG, NATAL. | 
The London and Westminster Bank (Limited), | 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of | 
the following places in South Africa, and to transmit 
for collection Bills payable thereat :— 
In NataL—Pietermaritzburg, Durban, Ladysmith, 
Newcastle. INSourn Arrican Repus.ic (Transvaal)— 
Pretoria, Barberton, Johannesburg. In Care CoLoxy 
—Kimberley. 
eo Transfers also made. 
AMES MACKELLAR, General Manager. 
Pietermaritzburg, Natal, 1st July, 1887. 





y 7Tr Vil 
MERCANTILE BANK OF, 
AUSTRALIA (Limited). 

Head Office, Melbourne. 
CAPITAL, £1,000,000 ; Subscribed, £625,000 ; 
Paid-up, £250,000. 1 
Reserve and Undivided Profit, £30,500. 
Lonpon Directors. | 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). ‘ 
FIXED DEPOSITS received at liberal rates oO! | 
interest. Drafts drawn, Telegraphic Transfers made, 
and all Australian banking business transacted. 
39 Lombard street, E.C. 


ESTABLISHED IN 1833. i} 
Carrran, £1,000,000, Reserve Fonp, £200,000. | 





| Heap Orrice—Nicholas lane, Lombard street, London. || 
| Brancugs in Edinburgh, Calcutta, Bombay, Madras 


Ourrent Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in: | 


| terest allowed when the credit balance does not fall | 
| below £100. 


Deposits received fcr fixed periods on terms to be | 
ascertained on application. 
Buus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. | 

SaLes AND Purcnases effected in British and) 
Foreign securities, in East India stock and loans, and | 


| the safe custody of the same undertaken. 


Kurrachee, Agra, Lahore, Shanghai. 


Interest drawn, and Army, Navy, and Civil pay 904 | 


| pensions realised. 


money agency, British and Indian, transacted. 





Evory other description of Banking Business and 


7 v | 
THE BANK OF AFRICA 
(Limited). ed 
Heap Orrice—25 Abchurch lane, Lombard strech | 
London, 
Subscribed Capital, £750,000. - 
Paid-up, £250,000. Reserve Fund, £20,000. 
GENERAL MANAGER—JAMES SIMPSON, Port | 
Elizabeth. | 
Letters of credit and drafts issued. xing | 
Bills purchased and collected, and all other — the || 
business transacted with the Cape Colony, ae sat, 
Orange Free State, and the Transvaal Gold Fiet - | 
REMITTANCES MADE BY TELEGRA! H. toni | 
The purchase and sale undertaken of Colon | 
Government and other securities. aaa ' 
Deposits received for one, two, Or three yea 
rates which may be ascertained on application. 
R. G. DAVIS, Secretary: 











